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THE MONEY MARKET. 
In the early part of the week supplies of floating credits 
were distinctly scarce, and short loans were in strong 
demand at rates ranging from 44 to 5 perf cent. on 
Wednesday, when a small amount was borrowed from 
the Bank of England, revenue collections apparently 
being partly responsible for the stringency. More com- 


fortable conditions, however, prevailed on Thursday and 
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yesterday, and short loans were obtainable at 4 per cent. 
The discount market, though quiet, has remained firm 
throughout, three months’ bills seldom being taken below 
435 per cent. The weaker tendency of the American ex- 
change and the prospect of further gold withdrawals are 
no doubt primarily responsible for the firmness of dis- 
count rates, though the market also fully realises that it 
is werking on a narrow margin of credits. Yesterday’s 
Treasury bills were allotted at an average of 4 21-32 per 
cent., which was practically the same as last week. 


lela 
orate eps 


Previous Rate 
and Date 
Changed, 


Bank Rate - - % 


Banks’ De 


5 

it Rate eeeeee 3 

Discount eeeeeeeeeeee 3 
Houses | Notice ........| 3} 
Market rate (3 months’ bills) 4 | 44 


Thursday’s bank return showed an_ increase of 
£80,200 in the stock of coin and bullion, and a decline of 
£479,900 in the note circulation, so that the Reserve was 
#560,100 higher. The Proportion, however, was un- 
changed at 30.2 per cent. Public deposits rose by 
44,105,700, and Other deposits were £ 2,530,800 lower, 
Government securities having increased by £1,260,000, 
while Other securities declined by £237,400. Currency 
rotes for the week were reduced by £ 2,184,500 to 
£287,387,800, which includes £1,295,000 for notes called 
in but not yet cancelled. The fiduciary issue 1s 
#229,842,900, or £ 18,059,600 below the maximum for 
1926. 


% 

4 (Dec. 3,’25) 
2 (Dec. 3,’25) 
2 (Dec. 3,’25) 


5 

3 

3 i '23 (Dee, 3,'25) 
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NEW YORK MARKETS. 

After an anticipated hardening in the Stock Exchange 
the call rate has relaxed to about 5 per cent., which is 
the gencral rate for other important forms of money. The 
present feeling is that, with speculation checked, the 
Federal Reserve avthorities may be satisfied with the 
existing rate structure. Meanwhile the Federal Reserve 
statements show a large increase in discounts, which 
partially offsets the big drop in the holdings of Govern- 
ment securities. These post-tax date changes leave total 
earning assets considerably lower, and the System’s 
reserve ratio is up 1.5. Industry is still maintaining its 
high activity, while the decline in the Bureau of Labour 
price index shows an absence of inflationary tendencies. 
The Fiorida disaster has had little market effect, a small 
part of the loss being insured. In connection with the 
Government estimate of a cotton crop of over 15,800,000 
bales, it may be noted that the practice of adding the 
minimum and maximum estimates is discounted. The re- 
newed reports of the flotation of German railroad securi- 
ties is considered premature. 


THE STOCK MARKETS. 
Although there was some slight decline in the activity 
the mining sections, general business in the Stock 
Exchange showed a tendency to expand this week. On 
Wednesday a rumour of a coal settlement produced a 
brighter tone all round, but its proved falsity, coupled 
with hardening money rates and the rather unexpected 
appearance of a big New South Wales loan, caused some 
relapse in gilt-edged issues. The foreign market was 
quiet, while Home Rails improved temporarily on the coal 
settlement rumour. The rubber share market was 
decidedly firmer on the rise in price of the raw material, 
but the oil market attracts little interest. The general 
industrial markets provided few points of special interest, 
but tobacco shares were hard, Courtauld’s irregular, and 
Hudson’s Bays again in request. In the Kaffir market 
attention was confined to a small group of companies, 
while the tin share market suffered a relapse on the fall 
in the price of the metal. Underwriters of the Portsmouth 
Corporation £850,000 5 per cent. loan were left with 
18 per cent. of the issue, and of the La Guaira Harbour 


£100,000 63 per cent. second mortgage stock with 40 
per cent. 
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THE COMMODITY MARKETS. 

Tine commodity markets have been affected by the 
quickening tendency of business customary at this time 
of the year, but trade is far from satisfactory in some 
cases, owing to the absence of a coal settlement. A 
scarcity of fuel has been reported from several centres 
this week, and considerable price increases have occurred, 
America and Westphalian coals fetching 55s a ton at 
Cardiff for immediate delivery, while supplies for 
domestic consumption rule as high as 7os. Fresh orders 
have been received for iron and steel products, but the 
heavy side of the industry remains out of the picture as 
far as actual production is concerned. Cotton prices have 
fallen on the issue of a new official American crop esti- 
mate, but wool continues exceedingly firm on heavy 
Continental buying. The latest jute estimates are the 
highest on record, but prices have not yet fully responded 
to this factor. The wheat markets have been quiet, 
though prices are steady as a result of firmness overseas. 
Sugar shows a new advance, on heavy requirements for 
home consumption, but coffee is quiet, and the lower 
grades of tea show a slight decline. Rubber is dearer, 
the absorption of off-grades, in particular, having been 
on a large scale. Among non-ferrous metals, tin has 
reacted after its recent prolonged rise, and copper and 
lead are easier. 


FOREIGN EXCHANGES, 

After a quiet opening the foreign exchange market was 
rather more active towards the end of the week, but, 
beyond a further hardening of the yen, a rather unex- 
pected set-back to the Belgian franc, and a further weak- 
ness in the Paris rate, there was nothing of an excep- 
tional nature. Sterling was weak for a time against the 
dollar, but regained strength towards the close; the 
peseta reflected the varying rumours of events in Spain, 
and the lira recovered from the decline which affected it 
during the past ten days. New York opened on the 17th 
at 4.85 5-4, 
On Monday there was weakness at 4.858-j%, and this 
was accentuated next day, when a than 
4.854%, was touched during the day, this level being, how- 
ever, regained at the close. 
4.85$-%, which is attributed to the supposed improve 
ment in the prospects of a coal settlement here. Next 
day there was a decline to 4.85;'3-3, and the rate yester- 


and maintained that level the following day. 


rate lower 


The 22nd saw a recovery to 


day was back to a little below that figure at 4.85!.  For- 
ward rates are 7s, fs, and ~ premium for one, two, and 
three months. Paris opened at 172-172}, and was fairly 
steady about these levels at the end of last week. On 
Monday, however, weakness set in at 1738-2, after touch- 
ing 174%. On the 21st further weakness was evident, the 
opening rate being 174 and the closing 176;%. Forward 
rates were also weaker at roif discount for three months, 
as against 91 on the 17th. The 22nd saw a recovery to 
1744-4, after a weak opening of 1772, forward rates re- 
maining as on the previous day. On the 23rd there was 
more steadiness, and fluctuations were only between 
narrow margins, probably as a result of a more favour- 
able Banque de France return showing a reduction in 
advances to the State of 450 million francs and of 406 
million francs in the note issue. Yesterday’s rate was 
175;, With forward rates at 3}f, 6{f, and g#f discount for 
one, two, and three months. The instability shown by 
the franc during the week was due largely to purel\ 
commercial causes, including a falling off of the supply 
of dollars from the tourist trafic and a simultaneous de- 
mand for sterling from French importers, but it is 
an open secret that the opposition is strong’ in 
France itself to many of M. Poincaré’s stabilisation pro- 
posals, and the immediate prospect for the franc is 
therefore regarded by many as difficult. Belgian francs, 
as stated, showed unexpected weakness, apart from their 
sympathetic movement with Paris, and went out from 
the opening level of 1772 on the 17th, to 1844 on the 
21st; but, after touching 187 on the 22nd, closed on that 
day at 184}, and improved on the 23rd to 182. Yester- 
day’s rate was 1822, with forward rates 2}f, 43f, and 
73f discount for one, two, and three months. Amster- 
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dam opened very firm at 12.11, but weakened to 12.112 
on the 23rd, and was 12.114 yesterday, a premium of 
1, 13, and 24 florins being asked for one, two, and three 
months. Switzerland is a shade harder at 25.11, against 
the opening level of 25.114, and Italy also is firmer at 
rainst the ope ning rate of 1332. The peseta 
fluctuated a good deal in response to political rumours, 
and after opening at 31.g0 on the 17th, went to 
on the 20th; it then recovered to 31.92 the next day and 
31.82 on the 22nd, but settled down at the opening 
level of 31.90 on the 23rd. Berlin, at 20.373, is back 
at its opening level, after weakening to 20.38 on the 
22nd, on top of a recovery to 20.36 on the 21st. Yester- 
2 marks and 6 marks discount 
for one and three months. None of the other Continental 
currencies call for comment. The South American cur- 
rencies showed little variation during the week. The 
milreis is fractionally weaker at 7 15-32d, and the peso 
unchanged at 45}. In the Far East the Japanese yen 
showed renewed firmness, and _— after - ‘ning 
Is 11 31-32d on the 17th, went to 2s 0 3-32-5-32d on the 
20th, but settled down rather lower at 2s to 2s. ‘O7 Ld vester- 
day. The silver market was heavy in tone, and inc lined to 
weakness. China was a steady seller throughout, and 
but for the fact that India came in on Tuesday as a buyer 
and continued to buy on the 22nd and 23rd, prices would 
probably have gone still lower. The rupee remained 
steady at 1s. 542d throughout, but the Chinese exchanges 
reflected the decline in silver, Hongkong weakening from 
2d on the 17th to 2s 13d, and Shanghai from 2s gid 
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to 2s 8d. Singapore remained unchanged — at 
2s 3id-2s 4d. 
NATIONAL ACCOUNTS. 
The following table shows the national income and 
expenditure during the week ended September 18th :— 
(000’s omitted.) 
EXPENDITURE, £ RECEIPTS, £ 
Supply Services .............0+. 7,400 | From Revenue .....ceeseeeeeee 18,567 
Interest, &c.,on Debt 783 
Sinking Fund .........+..+. 313 
DOREAON 55 onc entaasccvens 178 
Increase in Balances 131 
Decrease in debt ....ceeeeees 9,762 
18,567 18,567 
Revenue amounted to £:18,566,800, against £713,825, 100 


during the corresponding week last year. This increase 
in revenue is presumably due to contr ibutions from France 
and Italy, which resulted in receipts from sundry loans 
vielding £4,003,800, against nothing in the correspond- 
ing week last year. Customs yielde d 4: 1,559,000, against 
#.1,455,000, and Excise £/8,323,000, against £:7,636,000, 
Property and income-tax produced £#:2,251,000, against 
£.2,271,000, and Super Tax £290,000, against £.340,000., 
The week’s operations reduced the National Debt by 
‘9,762,000, and caused the following changes :— 


(000’s omitted.) 








£ £ 
Public Department Advances .. — 9,850 Treasury Bills ........00.05 «- + 388 
UNE wc sch kceuts0sesa5sses — 30 
—10,150 + 388 
Ihe floating debt was reduced — by £:9,490,000 to 


£:759,91 1,000. 


FInanciaL YEAR, 1926-1927 (April 1 to September 18, 1926). 
£ £ 


Total Expenditure .. 363,975,544 Raised by Revenuc.. 306,133,987 
Decrease in Balances 3,948.727 
Amount borrowed .. 53,892,830 
Total ...sseeeee 363,975,544 Total.......... 363,975,544 
Estimates for Financia YEAR 1926-7. + 
£ £ 
Expenditure........ 825,727,000 | | Revenue.....--eeee+ 824,750,000 


Deficit ...ccccccececsee £977,000 
+ Revised in Exchequer Return dated July 26, 1926. 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer econnmic 
inquiries. A fee will be charged (with a minimum of half-a-guloea) 
to cover the cost of any special work involved. 
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MONTHLY TRADE SUPPLEMENT. 

We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading com: 
mercial countries of the world. Its contents include an index of 
electricity production, and a review of the results of the 1924 
Wage Census in the textile trades of Great Britain, 








COAL DEVELOPMENTS. 


x’ 


a certain liveliness ’’ this week in the 
As we write, however, it all seems to be 
leading nowhere, except to the certainty that the return 
ts work will be protracted and made with grudging and 
sullen acquiescence on the owners’ terms. The end of 
October now seems to be an optimistic forecast of the 
date of final resumption in the exporting districts. While 
this result may for the moment make the owners ‘‘ masters 
in their own house ”’ and “ eliminate politics from the in- 
dustry,*’ it will greatly increase the difficulties arising from 
uncorrelated wages and conditions in various districts, and 
will most certainly furnish the miners with powerful induce- 
ments to reorganise and fight again. The Government, 
on their side, will have been ignominiously dismissed by 
the owners, and, after having spent over £20 millions of 
public money in order to find a solution in which the 
interests of the nation would be the first consideration, 
and having subsequently repealed the Seven Hours Act 
at the behest of the owners, will in the end not be con- 
sulted as to the terms of settlement. 

The latest development began with the return of Mr 
Baldwin, and the despatch last week-end to the miners 
of a letter in which the Prime Minister informed them 
that the owners refused a three-party conference, and 
confessed that it was ‘‘not within the power of his 
Majesty’s Government to bring about a conference.’’ He 
added, however, that a satisfactory settlement should 
combine district arrangements with national supervision, 
and that if the miners were ready to restart work on 
provisional district settlements the Government would 
legislate to set up a national tribunal; in any district 
where the provisional settlement involved a departure 
from the seven-hour day either party could appeal to the 
tribunal for a réview of any matter in such settlement 
which has hitherto been dealt with in national agree- 
The decisions of the tribunal would have the force 
This plan changed the situation in scme important 
respects. In the first place, it was a definite retreat from 
the position taken up by Mr Churchill, who had led the 
miners and the public to believe that he had a plan for 
carrying into effect his idea of district settlements based 


THERE has been ‘‘ 


coal dispute. 


ments. 
of law. 


upon nationally determined principles. All that is 
left of this doctrine is the verbal assurance of 
Mr Evan Williams to the Prime Minister that ‘‘ the 


coal owners in all districts are willing to observe the main 
principles that a national agreement would be designed to 
This assurance the Prime Minister passed on to 
but we may well doubt whether they place 
much reliance on it, even on the later announcement 
that in no district will wage minima be _ reduced 
below the 1921 figure, in view of Mr Evan Williams’ re- 
peated declaration that he has no longer any authority to 
speak for the districts. A second point is the limitation 
of the right of appeal to districts in which working hours 


are increased. But as the essential question of hours is 
not one of those on which the tribunal will be empowered 
to adjudicate, its function would be to see whether fair 
play in regard to wages had been observed in those cases 

where the industry took advantage of the legal extension 
of hours. This provision shows clearly that the Govern- 
ment is nervous about its commitments in connection with 
an Act which it has so frequently described as permissive 
only. But this provision does not in any real sense give 


secure.”’ 
the miners; 
or 








effect to those repeated declarations. There ‘is one way, 
dnd one way only, by whick the Government can carry out 
this view of the Act in the letter and the spirit, viz., to. 
insist upon a clear option being placed before the men in 
every district as to the wages they could earn on seven 
hours or on some longer working day, and to provide for 
an official ballot in the district to which they refer. This 
is the only conceivable basis on which the Government's 
Act could properly be called a permissive one. A third 
and important point about the proposal itself, however, is 
that it clearly contemplates the possibility of statutory 
machinery for the determination of wages in certain cases. 
In other words, it assumes that the trade board principle 
may conceivably be applied to the mining industry. 

It was inevitable that these proposals, of which the 
owners at once expressed their disapproval on principle 
and on the ground that before resuming they must 
know where they stood, should be rejected by 
the miners as being an abandonment of the policy the 
Government had adopted a week before, and as 
contrary to the views of the Royal Commission. After 
much _heart-searching and discussion, the miners have 
themselves put forward their own concrete proposals, 
which are that they are prepared to recommend a return 
to the 1921 minimum wages as a basis on which there 
should be an immediate resumption of work, and that 
the terms of a new national wages agreement shall be 
referred to an independent tribunal, with instructions to 
take into account when drawing it up the recommenda- 
tions of the Royal Commission, which, of course, per- 
mit district variations. As these proposals contain 
no conditions about reorganisation, or even a safeguard 
of the subsistence minimum rates, they are less favourable 
to the miners than the Samuel Memorandum or the 
Government’s own proposals put forward in May. The 
Federation has, perhaps, not said its last word, for it 
might at this stage be prepared to concede the possibility 
of longer hours if approved in any district after an official 
ballot, as an alternative to very low wages. But the 
miners are hardly likely to throw in their last card since 
the owners are adamant in insisting upon complete free- 
dom for the districts, and will agree to no settlement 
which has any semblance of a national character. 

In the meantime the business world generally is count- 
ing the cost and trying to foresee how this deplorable 
dispute has affected trade prospects. Assuming that there 
is a general resumption during October, the loss of pro- 
duction in the whole dispute is likely to work out at 
from £250 to £300 millions out of a national income 
which (excluding National Debt interest) was between 
£3,600 and £3,800 millions in 1925. Such a loss has, 
‘no doubt, partly trenched upon savings (which were 
estimated last year at, say, £450 millions), and for the 
rest is reducing consuming power, which will show itself 
in the retail trade of all the most affected districts. These 
considerations must be taken into account by all who are 
disposed to think that because we have got on so well 
during the summer, the coal trade is much less vital to 
the country than it was thought to be. Such optimists 
should. also disabuse their minds of the idea that this 
country could somehow readjust its economy on the basis 
of imported coal. For not only has our importation, as 
we showed last week, upset our trade balance, but it is 
only possible in an abnormal condition of the world coal 
market. The world’s coal output is about 25. million 
tons a week, of which Great Britain produces over five 
million tons—or 20 per cent. The intake of the world’s 
coal importing countries, plus shipping. requirements, is 
normally about three million tons a ca of which Great 
Britain ‘supplies 14 to 1} million tons. We are to-day 
rubbing ‘along precariously with an import’ of a million 
tons. If imports on this scale—which is obviously ‘quite 
inadequate for winter needs—were added for any length 


of time to other country’s needs, there. would clearly very Soc 


ee es Sa epthc mamas 4 
There are, ever, grounds for optimism. about the 
trade outlook—as the survey in our monthly, supplement 


‘THE ECONOMIST. _ 


cE we PRS 
te 


ITALY UNDER FASCISM. 
In a recent article on ‘* Mussolini and the New Ro 
See ae ie ; x man 
Empire’? in :the American Review of Reviews M 
Frank Symmonds describes Italy “as the most dangero 
spot in the world from the point of view of the se 
tenance of peace. Having restored the internal POsitio , 

ee ces n 
and having brought peace and prosperity to Italy, 
Fascism is out to make. a new imperial nation. Expan. 
sion is over-due. Why, in justice, should France, with 
a decreasing population, and England, with a lower rate 
of increase, possess’so many colonies, and Italy, with a 
population increasing at the rate of half a million a year, 
so few? Italy is the only European country which is not 
war-sick. Great Britain, France, Germany, are, for the 
present generation, at. all events, pacifists. In Italy 
alone is the war psychology dominant. Banners, parades, 
and inflammatory speeches are the order of the day, and 
the idea of conquering a place among the great imperial 
nations is in the ascendant. 

This view of present-day Italy (as we have briefly 
summarised it above), though in many respects a fair 
enough deduction from externals, is by no means the 
whole of the story. There are many competent observers 
who realise the existence of other motives, and see that 
Fascism considers it necessary every few weeks to seek 
a new means of giving the nation an impression of 
activity and energy which public opinion may favourably 
compare with the ineptitude and feebleness of the oid 
Liberal Governments. The campaigns—we might almost 
say ‘‘ stunts ’’—that have been started and discarded 
when of no further use are innumerable. The “battle 
of the tira,’’ the campaigns over wheat prices, over oil, 
over exports, and the vigorous preaching of the doctrines 
of liberty of commerce and free initiative, closely fol- 
lowed by proclamations inculcating the omnipotence of 
the State, have served their turn; and when these in- 
ternal problems began to bore the public, the Press his 
been directed to ‘‘new phases” of the Fascist 
revolution. 

_ The suppression of the liberty of the Press, however, 
has resulted in quite a false impression of unanimity, and 
while it must always be recognised that playing with fire 
is a dangerous game, it is probably true to say that only 
a very small minority takes grandiloquent speeches and 
sabre-rattling performances very seriously. If the true 
state of the country were reflected in the Press, it would 
undoubtedly appear that the population is as war-sick 
and as pacifist as that of any other part of Europe. 
Moreover, even the Fascist Press has not been able to 
keep alive any sustained interest in foreign politics, but 
since the fall of the lira ir. June has repeatedly had to 
return to the questions of domestic interest which are of 
intimate importance for everybody. On many of 
these issues the Fascists have very little new to say. 
In the recent foreign exchange crisis, for instance, 
their first measure was to prohibit private dealings 
exchange, concentrate dealings in a very few banks, 
refuse foreign currencies unless the request was accom- 
panied by invoices for goods bought, &c.—plans which 
every Government during and since the war has endea- 
voured to put into force. And although it is the fashion 
to decry the efforts of previous Governments as old 
fashioned or stupid, Signor Giolitti, in fact, has a much 
stronger Claim than any subsequent Government to be 
the saviour of Italian finance. For it was he who 
abolished the ‘bread’ subsidy at a stroke, and wiped out 
a budget item of five milliard lire, which, if it had been 
allowed to grow, would have reduced the Italian. cur- 
rency to the state 

i The old régime 
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Tr oenturies has been tort — | 
of 60 years of a united Italy : 
the idea of the State as higher than the factions, | 
office 28 ee civil war,. Moreover, as a result of over 
ears 

he The most were not : 
journals or the instruments of organisations. y. 
were commercial propositions endeavouring to sell the best 
journalistic goods—accurate news, non-partisan comments, 
and useful advertisements—to their customers. Their 
merits were not appreciated by the class of politicians who 
are always on the look out for subservient journals, 

were they to the taste of the great financial-or trade 

interests, which found themselves unable to influence their 

icy. But to the country at large they were a real asset. 
The new régime has changed all that. To-day the liberty 
of the Press is gone. can publish news or com- 
ments adverse to Fascism, because the Government can, 
after two warnings, suppress any obnoxious newspaper. 
Almost all the old proprietors have been forced to sell their 
interests to new men, favourable to Fascism, and the few 
who retain their interests can do ‘so’ only :on: condition 
of keeping silence or making favourable comments. 

The political parties have been suppressed equally ruth- 
ssly, with the exception that a certain licence has been 
allowed to the Socialists and Communists. For this, as 
far as we can see, there are two motives; firstly, to give 
to the outside world the impression that there are stil] 
political liberties left in Italy; secondly, to give to the 
public at home the impression that there is one alternative 
oly to Fascism, namely, Bolshevism. There ‘is inci- 
dentally much truth in this contention, for the more liberty 
is suppressed the more!certain it becomes that the only 
alternative to tyranny is a policy of destruction, 

It is notorious that under the new régime elections have 
inno sense been free; but in order to obviate risks the old 
electoral system has now been wholly abolished, begin- 
ung ‘with the. smaller municipalities in which the local 
authorities have been superseded by officials of the Central 
Government. The policy of suppression has been similarly 
applied equally to the Civil Service. In the olden days the 
independence of the Service was secured by a Public 
Service law, but this was regarded as an intolerable check 
on the powers of dictatorship. A law was, therefore, duly 
passed by virtue of which the Government can dismiss, 
without giving reasons, any public, servant.who is un- 
friendly to the present régime. The law expires at the 
end of the year, but there is no reason to suppose that it 
will not be renewed. The Magistracy and the Bar are 
under the same influence. Even the Supreme Court, 
vhich under the old régime had declared unconstitutional 
the method of legislating by decree, has accepted the 
doctrine that the constitutionality of decrees is.a matter 
for Parliament, not itself, to decide. 

It might have been thought that these achievements 
Were enough, and that some liberty would have been left 
i the realm of business, trade, and enterprise. Even 
here, however, the new régime has stepped in, and, by 
the new plan of officially recognised corporations, is 
‘Spreading the net of Fascism into every activity of life. 
Only employers and em who are members of recog- 
used guilds can sue or be sted, though the decisions of 
the courts and of the arbitration boards apply to members 


‘nd non-members alike. No one can, however, become a 
P by 
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S _is under the menace of dismissal‘ u 
‘law; and while it would not be 
press altogether the dissemination of 


except by proscribing all books as well 






where in the world than it is to-day ‘in Italy. We 
have seen it stated that at a Philosophers’ Congress held 
at Milan in March last a professor dared to speak, in a 
very abstract way, in favour of liberty of speech and 
thought in the universities. At once another professor, 
who wore the Fascist badge, rose to say that freedom of 
speech and thought is certainly definitely desirable, but 
that the words spoken must be the truth; and since anti- 
national speech and thought is no true thought at all, it 
therefore must not be tolerated. Arid on this travesty 
of the doctrine of free speech the Mayor of Milan, who 
was also the Rector of the Milan University, dissolved the 
Congress. 

; Finally, when all other means fail, Fascism has resorted 
to outlawry. Italians who, either at home or abroad, 
speak against the present régime are liable to be deprived 
of their citizenshi>. The decision is in the hands not of 
judges, but of a body of public employees appointed by 
the Cabinet, who can, without being obliged to hear the 
accused man, decide that he is no longer an Italian 
citizen. This ‘‘ Star Chamber’? may temporarily seize 
his estate, and even confiscate it and reduce him to 
poverty. 

It is deplorable that Fascism has resorted to such 
methods as we have described, for none of them were 
needed to achieve the great results which admittedly have 
been accomplished since the new régime took office. The 

Budget has been balanced, the railways, post and tele- 

raph are running well and at a profit; great ports like 

enoa are efficiently managed; the working-classes are 
contented and working well; public order has been 
restored and methods of education improved; efforts are 
being made to improve the backward regions of South 

Italy; great advances have been made with public works 
and roads, and the civic services of cities like Rome 
and Naples, are being overhauled. But tyranny was not 
needed to accomplish all this, nor was it necessary’ to 
institute a political conception which, it seems likely, will 
survive Mussolini. If the Prime Minister had been coura- 
geous enough to trust the nation he would have won the 
enthusiastic support of all Italians. Instead he has 
divided the nation into two parts, the silent section of 
which .must inevitably be asking itself whether life was 
not as tolerable and the individual more free under the 
hated Austrian yoke. 





THE PROGRESS OF HOUSING. 


THE most recent figures show that the progress in house- 
building still continues. In two years the output of houses 
in England and Wales was doubled, and in the present 
year the record of last year will be exceeded. The total 
number of houses completed during the last three full 


years was as follows :— 


ae 


Year. 
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| When the year 1926-27 commenced (on April 1st) 1 17,588 


,| war and up to March 31, 1926, close upon 650,000 houses 
[had been built in: England and Wales, of which 392,000 
; | -were built with State assistance. Of the total of 173,426 


06,987 received a subsidy 
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Total eeescerseseeeseeee eeeesecseeese 334,327 
At the beginning of 1926 the position was as below :— 
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Number of houses included in 


definite arrangements ...... 76,837 278,484 
Number under construction .. 33,559 93,567 
Completed - .....seessceeeeees 19,800 {- 151,102 


Of the houses completed under. the Chamberlain scheme 
93535, Of 71 per cent., had been built by private enter- 
prise ; whilst of the Wheatley houses 19,580, or practically 
all of them, had been built as part of local authorities’ 
schemes. The latest return, showing the position of 

- housing schemes on September 1, 1926, confirms the view 
that private enterprise is operating under the Chamberlain 
Act, and that municipal authorities are utilising | the 
Wheatley Act. Though the latter has had a year’s less 
run than the former, more houses have been erectéd by 
local authorities under it than under the Chamberlain Act ; 
and there are far more Wheatley. houses under construc- 
tion by localities than Chamberlain houses, as _ the 
following table shows :-- 


Locat AvuTnority ScHEmes (September 1, 1926). 





; | f ! 
| Act of 1923. | Act of 1924. 





Number of houses included in contracts let 





or in approved direct labour schemes....| 66464 | 120,768 
Under construction ...... Si NEE 9,945 | 88) 
Odeaglietel 6605 cinndes cabaanss eee 41,627 62,542 


On the other hand, only a handful of private enterprise 
houses are being erected under the Wheatley Act. The 


general position on September 1st is given in the appended 
table :-— 


Act of 1923. | Act of 1924.| Total. 








270,392 | 122914 | 393,306 
63002 | | 45547 | 98549 
185,030 53,436 | 238,466 


During the first eight months of this year 53,728 Chamber- 
lain houses and 33,636 Wheatley houses—or, in all, 87,364 
State-assisted houses—have been built! Some measure 
of the progress of State~assisted houses may be obtained 
from the fact that in 1924 52,109 such houses, almost 
entirely Chamberlain houses, were built. In 1925 79,730 
Chamberlain houses and 19,263 Wheatley houses, or 
98,993 State-aided houses were built. This year’s figure 
will certainly exceed this. Eight months have yielded 
87,364 houses, in addition to which of the 98,549 houses 
under construction on September 1st 49,252 had reached 
the stage of being roofed in, whilst about the same number 
had been begun. It will probably be found that 150,000 
State-assisted hoises will be completed this year. If only 
- §0,000 houses are built without State assistance, some- 
thing like 200,000 houses will have been erected this year. 
This achievement will not have been secured by the exten- 
sive application of new methods of building. It is esti- 
mated that seven out of every eight houses built under the 
Acts of 1923 and 1924 are built of brick, by far the greater 
number of the remainder being of concrete construction. 
There is, of. course, a considerable bill to foot for this 
attempt to solve the housing problem. During 1925-26 
the Exchequer subsidy amounted ‘to £7,833,861, of which 
sum £7,280,702 was in of. the subsidy under the 
Housing Act of 1919. During the current year provision 
is made for the payment of subsidy amounting to 
£,8,487,000, an increase of £/542,000. 
the war, up to March’ 31, 1926, the total 
ments of housing subsidies in: Engtand and Wales have 
been as follows :— i hatsiews- snag 
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.| §850,000--per annum. _ Varying 
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schemes, . Under the Addison scheme the contribution 
local authorities amounts in. the aggregate to abou 
contributions are ma 
by: them .in respect. of Chamberlain houses, whilst unie 
th e Wheatley scheme the, maximum contribution required 
is 44 10s per house per. year for 40 years. The aggre 
gate cost of the houses, produced under the Acts of 191 
was in the region of £200.millien, whilst the Chamberiai 
and. Wheatley -houses:. built.,up.to the beginning 9 
September this year haye probably cost about £114 
million. So,that over £300. million has been expende 
on: houses under the various State-aided schemes. 
.; Although much: still. remains to be done—and this ; 
particularly the case as:regards slum clearances and rura 
housing—the nation during a difficult period and in fac 
of serious difficulties has made.a.substantial contributio, 
to-the settlement of one of its gravest problems. 


THE AUTUMN OUTLOOK IN AMERICA. 
(BY OUR NEW YORK CORRESPONDENT.) 


Wrrtu Wall Street swinging back into its stride after th 
holidays, optimism prevails with regard to the busine 
outlook.. Views on the share market differ materially 
some holding that the prospects of active autum 
trade suggest that money will be taken away from t 
brokers to the detriment of speculative activity in secu 
ties. But with regard to business, sentiment is uniform! 
cheerful. .It is pointed out, for one thing, that emplo 
ment is full and .that wages are high; that, in sho 
public purchasing. power is at the highest level attaine 
since the war, and that. there is nothing in sight to sugge 
its impairment. For another thing, it is pointed out tha 
there are no signs of inflation in business. Hand-to-mout 
buying stili continues to be the rule ; inventories are cof 
spicuous by their absence. Commiodity prices have tende 
downward since the end of Jast year, and at the prese 
time are just about steady. _Nor is there any loss of eff 
ciency in business... The railroads are handling a record 
breaking traffic without delay, and have on hand a com 
fortable surplus of good-order cars and _ locomotive 
Meanwhile, although money is hardening, as is usual 3 
this season of the year, there is no prospect of a cred 
shortage, any more than there are prospects of breeding 
new crop of ‘‘ frozen’’ credits. The country, in fact, 
experiencing a remarkably healthy brand of prosperit 
and is doing so with the aid of a first-class central ban 
ing system, something that was conspicuously missin 
before. 

Most. of these factors have been fairly evident for so 
time. More recently it has become apparent that " 
country is to enjoy the benefit. this year of good crop 
As at September ist the Department of Agriculture es! 
mates the total wheat crop.at 838,000,000 bushels, 4 
outturn which, if realised, will. materially exceed la 
year’s crop of 666,000,000 bushels. The average }¥* 
for the preceding five. years is 802,000,000 bushels. in 
as at September 1st, is placed at 2,697,000,000 bushe 
as compared. with 2,905,000,000.last year and a five-) 
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average of 2,849,000,000.. The oats crop is estimated 
1,263,000,000 bushels, as against 1,51 FO a 
S 






and. a five-year average of 1,327,000,000. , 
the Department of Agriculture sprang pomenree 
surprise with. its.September.1st report by estima 
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condition of 59.6 and..a yield. of .15,166,000 bales. 
ade had eaperted the pid 40 be under 15 000,000 
Taken altogether, these, estimates. indicate that Ww" 
‘year’s crops are not likely, to -be record-breaking, they , in t 
out: ve yell. h furnish, as far,as 28 
‘can, a bass for m continuance of pre 
Unsaeractory, that certain aperture ae 
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would be an advisory conference, whose object would not }- 
be to arrive at once at contractural agreements, whereas 
the conference proposed by the Economic Committee: 
would have the task of carrying out an international 
agreement.. It is left to the Secretary-General, in consulta- 
tion with the Chairman of the Economic Committee and 
the Chairman of the Preparatory Committee for the 
International Economic Conference, to fix an appropriate 
date. 

Another decision of the Council was its approval of the 
Economic Committee’s suggestion that a meeting of 
jurists should be summoned to assist in drawing up the 
text of a draft agreement to secure the execution of arbi- 
tral awards rendered abroad. In 1923 a protocol was 
opened for signature for recognising the validity of arbi- 
tral agreements in contracts, especially commercial ‘con- 
tracts, and has already largely contributed to the spread 
of commercial arbitration. It does not, however, make 
provision for the execution of arbitral awards rendered 
abroad. The fundamental principles of a draft agree- 
ment for submission to the jurists have already been 
outlined by the Economic Committee. 


The financial situation of Danzig came before the 
Council yesterday, when it was noted that the Financial 
Committee could not recommend the issue of a loan until 
the Free City had dealt with several points which still 
remain in suspense, including the situation of Danzig as 
regards the obligations imposed upon it by the Peace 
Treaty, the agreement to be concluded with Poland 
regarding the allocation of Customs duties, and the final 
arrangements for the establishment of the tobacco mono- 
poly. The Committee’s view was that budgetary equili- 
brium must be re-established, budgetary economies must 
be effected up to 10 per cent. of the total, and that the 
Danzig revenue should be increased by the establishment 
of a tobacco monopoly, with regard to which negotiations 
with Poland had led to a satisfactory result. If at the 
next session of the Financial Committee in December the 
Free City is in a position to show that definite arrange- 
ments have been made regarding treaty obligations, the 
allocation of Customs duties and the final arrangements 
for the establishment of a tobacco monopoly, the Com- 
mittee will be prepared to recommend a loan of approxi- 
mately 30,000,000 gulden, provided the Free City submits 
a definite and satisfactory scheme of new economies 
capable of ensuring equilibrium of the Budget. 

The conditions of issue and control of the main public 
loan of £:2,250,000 for the settlement of Bulgarian refugees 
have been approved by the Council. This takes the form 
of a protocol signed by Bulgaria, by which the application 
of the loan is under the control of a Commissioner, 
M. Charron, responsible to the Council. The capital and 
interest of the loan are to be paid free of all deduction in 
respect of taxes, dues, or charges for the benefit of the 
Bulgarian State, and the conditions of the loan are to be 
submitted for approval to a person appointed to act in the 
name of the Financial Committee of the League. The 
securities include revenues from excise duties on salt 
and alcohol, net receipts of the match monopoly, and all 
sums received at the end of two years from the appoint- 
ment of the Commissioner in respect of rent or interest 
due from persons assisted out of the yield of the settle- 
ment loan. The amounts required for the service of the 
loan are a first charge on these revenues. If at any time 
the total yield falls below 150 per cent. of the annual 
sum required to meet the service of the loan, provisions 
are made for assigning additional revenues. Trustees 
are to be appointed by the Council to represent the in- 
terests of the bondholders, definite provisions are made 
for the employment of the loan, and the Bulgarian Govern- 
ment is to centralise all its existing services at present 
dealing with refugees under one authority. super- 
visory claims of Bulgaria’s three neighbouring States— 
Greece, Roumania, and Jugoslavia—have been met by the 
recognition of the right of these States to form a con- 
sultative committee which may meet anywhere except in 


‘| Council. 
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sending the appeal would be present as members of the 


Notable results were reported to the Assembly in cop 
nection with the Greek Refugee settlement scheme. Of the 
410,000,000 League loan, £,8,000,000 has been sabe 
and a considerable part of the rest has been budgeted fo,” 
Some 700,000 refugees have been settled or assisted, anj 
120,000 still need to be dealt with. To. complete the in. 
stallation of those already assisted, and to deal with the 
remainder the Commission estimates that another 
5,000,000 will be required. Greek Macedonia has been 
completely transformed, and permanent results have been 


-obtained in the strengthening of the economic life of the 


country as well as in promoting its social stability. Like 
Austria and Hungary, Greece, with League help and 
under League auspices, has been able to effect lasting 
improvements in her national economy. The Assembly 
resolution expresses the hope that conditions may be 
such that the money required for the completion of the 
work may become available in due course. 


Qe 


ELECTRICAL DEVELOPMENT COMPANIES. 


To the casual observer obsessed with memories of bad 
trade it may appear somewhat surprising that companies 
whose operations are mainly centred upon the manufac- 
ture of electrical equipment should have been able, 
generally speaking, to secure higher net profits in 1925 
than in the previous year. Several things have, however, 
to be remembered; for instance, that many of these con- 
cerns are able to secure good overseas contracts ; secondly, 
that a steady tendency has been in progress towards the. 
change over from coal to electrical power among manu 
facturers who desire to muve with the times. At any 
rate, the showing made by the group of representative 
undertakings included in. this .year’s analysis is highly 
satisfactory. In all we have taken the figures of a doze 

companies. Of these only four disclosed lower net 
profits. In some instances the gains were substantial. 

That. prosperous concern, the British Insulated, continued 

its excellent record and earned nearly twice as much last 
year as in 1924. Siemens Brothers seem to be getting 
back once more to. a period of stability, there being 2 

substantial increase in profits. The directors prefer to 
carry forward a larger sum rather than to add moré 
to the reserves. As will be seen from the following table 
other companies which did well were Callender’s Cable 
the General Electric, Johnson and Phillips—whose profits 
rose from £105,838 to £155,591—and the _ Brus 

Electrical. . The. British Thomson-Houston, the Englis 

Electric, the Metropolitan-Vickers, and the Telegrap 

Construction were not able to do quite so well. The 
English Electric had .a serious setback, profits for 
1925 being more than 50 per cent. less than those fo 
1924. On the whole, the. allocations made to reservt 
were substantial, especially in the case of the Britis 

Insulated, Brush Electrical, and the General Electric 
and as a rule the amounts carried forward were hight 
than in the preceding twelve months :— 
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with regard to the 1925 figures for Brush Electrical 
ineering it should be explained that the £76,190 
ht in represents £77,427, less corporation profits 
tax, 1924, Paid in 1925. is amount has been carried 
oan undivided profits account. We: have, therefore, 
added it to the allocations to resérves in: 1925, which 
explains * the blank in the carried forward column at end 
of 1925, a8 against £77,427 carried forward at end of 
1924. The set-back experienced by the English Electric 
has already been referred to. Speaking’ at the annual 
eral meeting, Sir Charles Ellis, the chairman of the 
company, said that ‘‘ the profit and loss account was dis- 
appointing. The orders secured were less in value than 
in the previous year owing to a sudden falling off in export 
orders. But in the latter part of the year the Power and 
Traction Finance Company obtained ‘a contract in Greece 
of over £ 2,000,000, a large part of which represented 
plant and material to be manufactured by the company. 
None of these orders came into the books during the past 
year, and only part of the work would fall into the current 
vear. The unexecuted orders exceeded the whole output 
of 1925."’ The directors of the English Electric are to be 
congratulated upon publishing a consolidated account of 
all the associated companies. 
We now tabulate the principal balance-sheet items, 
showing how they compare with the preceding balance- 
sheet :— 


#821,583—the present balance-sheet shows that there is 
now: only one class of loan capital, namely, £714,000 of 
5 per cent. mortgage debenture rm Callenders 
also made a bonus distribution from reserves, 200,000 
ordinary shares being allotted to the proprietors 
at the rate of one new share for every three 
held. The ordinary share capital of the General Electric 
was increased by £30,000 in order to finance-the purchase 
of shares from its Indian subsidiary,. The latest accounts 
of Johnson and Phillips reflect the capital changes made in 
1924 and 1925. The ordinary share capital has gone up 
from £484,921 to £600,000, and there is now £313,470 of 
6 per cent. first mortgage debenture stock, against 
£332,339 of 8 per cent. stock; Siemens Brothers prefer- 
ence capital has been increased from £135,000 to 
#550,000, in order to provide funds for. the extensions 
now proceeding at Woolwich. The general trend of pro- 
perties and plant has been upward, substantial gains bein 
shown by some of the cumpanies, notably the Telegra 
Construction and the British. Insulated. On the whole 
stocks figure for more, while the cash item, generally 
speaking, has advanced. The upward movement in credi- 
tors has been accompanied by a similar tendency in 
debtors, while investments stand at a higher level. — 

Our concluding table shows the highest and lowest 
prices of ordinary shares for year 1925, dividends for 1924 
and 1925, and prices and yields at the end of August, 
1925, and end of August, 1926 :— 


































































An Analysis of Principal Liabilities and Assets. 
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The Government scheme for the greater intensification 
of electrical developments in Great Britain, as well as the 
wider adoption of this means of power supply throughout 
the world, has led to the belief that these equipment manu- 
facturing companies will be able to increase their profits 
fee in the not far distant future. This has resulted in an 
-% ‘24 . 1,290,000) 400,000, 262,473) 758,184) 325,732]a673,359| 52,66 advance in the prices of the shares and a corresponding 
Johnson and [UR 1. kl ee be - decrease in yields. Some of the returns shown are de- 
ation ....| exanial dohas cidedly low, and the only obvious justification for the yield 
Bnd 1925 ....| 910,877} 313,470 of 44 per cent. to 54 per cent. shown on many of the 
shares is that the proprietors expect to receive substantial 
distribution in the future. 
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End 1925 . .. .|2,463,926 9,300) 62 p04 261 isrsis tee 862,43 
End 1924 ... .'1,136,400 


ee 119,819'1,237 
Hod 1925 .. ..|1,166,400 -. | 156,967;1,137, 328109 
(a) Includes Treasury Bilis, which ere not shown separately in balance-sheet. 


















THE AUSTRIAN BANKING POSITION. 


(BY A VIENNA CORRESPONDENT.) 






Tue Vienna banks have recently published their. first 
balance-sheets on a gold basis, one for the beginning and 
one for the end of 1925. This makes it possible to form 
more accurate judgment than could be obtained from their 
former rather confusing balance-sheets, where paper 
kronen of different value were taken. 

Of the principal banks of Vienna the Landerbank and 
the Anglo-Austrian Bank have since the war transferred 
their centre of -operations abroad, and the latter was 
recently fused with the Kreditanstalt. Moreover, the Lan- 
derbank now makes up its accounts in French francs. The 
chief remaining banks are the Kreditanstalt, the Boden- 
creditanstalt, the Eskomptegesellschaft, and the Bank- 
Verein. Then come the Union Bank, the Merkur, and 

the Verkehrsbank.. There is also a number of medium- 
second: mortgage stock, and} sized and small banks which are not included in the 


With regard to the balance-sheet of British Insulated 
Cables, Limited, for 1925 we find the item ‘‘ Cash in 
banks and in hand, home and abroad’’ has disappeared. 
In the 1924 balance-sheet cash amounted to £337,556 
and bills receivable £23,266. On.the other hand, pro- 
erty and plant has increased in value from £1,068,592 
"0 £1,307,012, But. total assets have increased from 
‘44,320,976 to 44,831,006. Debtors are up from 
41275,897 to 41,777,138, and investments from | 

$06,421 to £650,354. Stocks also have increased from 
985,007 to $1,030,329. : ie 

As regards changes in ‘capital, the’ British Insulated 
the { £333,333: 0f the reserve and distributed it in 
“Healer Of one new ordinary share for every three held. 
econtes chee its loan capital. Whereas the 1924 
tack, DAmely, £82,897 of 4} per cent. first 
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The following table shows the position of the seven 
principal banks. All figures are millions of Austrian 
schillings (100 schillings corresponding roughly to £3):— 









































inensianidillicicsnitblanaiincicsapiiie 
Capital and reserves .....+-.++++++ 
Creditors and depositors ........+- 
Drafts 


Cash and bills.......... Jen eeeesers 
Securities and participations 
Debtors ... 
Mo 
Premises eeeeeeeere 


Interest and commission.........- 
Foreign exchange and securities .. 
Salaries eeeeeneve eeeeeeeeeeeee ease 
Sundry expenses eeeeeeeseeoeoeeeeee 
Taxes eeeee @eseeeeneeeeevese eeereeeee 
Net profit eeeeeeeeeeeeee @eeeeeeee 


A comparison with pre-war figures shows the effects of 
war and inflation. Of the former share capital and re- 
serves (including increases during inflation calculated in 
gold) only a small fraction has been saved. (Eskomp- 
tegeselischaft, 30 per cent.; Bankverein, 22 per cent. ; 
Kreditanstalt, 15.7 per cent. ; Bodencreditanstalt, 14 per 
cent.) The real capital, however, is certainly much 
greater, since all banks are laying great stress upon 
accumulating hidden reserves, and are only showing a part 
of their strength. Total assets, as compared with 1913, 
were :—Eskompte, 59 per cent. ; Kredit, 36 per cent. ; 
Bodencredit, 30 per cent.; Bankverein, 25 per cent. It 
must, however, be noted that after the war the Kredit- 
anstalt and the Bankverein sold their branches in the new 
States and received shares for them. Gross profits showed 
‘a smaller shrinkage, but net profits fell in the case of 
the Kreditanstalt and Bankverein to 22 per cent. and 
23 per cent., in the case of the Bodencredit to 29 per 
cent., and in that of the Eskompte to 40 per cent. of the 
figure for 1913. The reason is that expenditure is now 
absorbing a much higher percentage of gross profits than 
before the war. Salaries, in particular, have risen con- 
siderably owing to larger staffs. Banks like the Eskompte 
and the Bodencredit, which have no branches and are 
mainly doing big business, are less affected by increased 
expenses than those with a large number of branches and 
a big staff. However, all banks have in recent years de- 
creased the number of employees considerably, e.g., the 
Kreditanstalt, from 2,370 to 1,740; the Bankverein, from 
3,200 to 1,500; the Eskompte, from 679 to 523 ; the Boden- 
credit, from 530 to 330. The liquidity of the balance- 
sheet position is enhanced by the fact that among lia- 
bilities there are practically no drafts, which played a 
conspicuous part before the war, and that rediscounting 
at the Nationalbank is of no importance, or almost non- 
existent. All the great banks have once again become 
the centre of a wide network of international relations. 
They are associated with powerful foreign houses, and 
have numerous affiliated banks in’ the new States of Cen- 
tral and Eastern Europe. It is remarkable that at the 
Kreditaustalt 65 per cent. of all debts and credits are in 
foreign currency, which is due to the fact that a very 
great part of the business is done with customers abroad. 
This shows how the activity of the Vienna banks is ex- 
tending far beyond Austria. The balance-sheet figures 
for 1925 were greater than those for 1924. The Kredit- 
anstait increased its total assets by 29 per cent., the 
Bodencredit by 16 per cent., Bankyverein by 15 per cent., 
Eskompte by 7 per cent. Net profits, however, were 
a little less than a year ago, except Bodenkredits, which 
show an increase of 13 per cent. The dividends declared 
were :—Bodenkredit, 14.4 per cent.; Eskompt, 12 per 
cent.; Kredit, 10 per cent.; Bankverein, 9 per cent. ; 
Union, 7 per cent. 
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tions entrusted it:with, part of their deposits. As cane 
of inflation savings were annihilated, and only after the 
stabilisation of the currency could the Savings banks 
begin their usual business again, At first they offered 
very high interest to depositors, and some provincial bank, t 
even continued this practice to about a year ago. At m 
the same time, the former main field of savings banks— m 
the mortgage business—had been closed by the Jay i 
restricting house rents to almost pre-war amounts jin to 
paper kronen. All this induced the Centralbank to seek at 
investments with high profits, which formerly were abso. ec 
lutely out of the question for such institutions. Thus the sh 
bank came under the influence of industrial promoters ou 
who induced it to invest large amounts in industries and as 
mines. Moreover, the Centralbank had a certain politica! Fr 
tendency; it was in close touch with the governing mi 
parties, and, therefore, was forced to come to the rescue an 
in the case of certain banks and concerns in difficulties cal 
where party interests were involved. Ultimately this clu 
led to absolute immobilisation of the bank. It was unable of 
to repay deposits owed to savings banks from its own for 
means. The bank would have collapsed, and a terrible ing 
run on all savings banks was threatening, if the Govern. ne' 
ment had not intervened by lending and guaranteeing a exi 
sum of 62,5 million schillings. This action of the Govern. par 
ment has, of course, been sharply criticised, and is, in- ‘ma 
deed, open to grave objections, though the Government gti 
pleads that otherwise an incalculable disaster would have oor 
been unavoidable. This is true, yet the-necessary inter- ten 
vention could have been carried out in a more circumspect per 
way. Parliament passed a Bill granting a moratorium neh 
to the bank till October 31st, and putting it under the as 
strict control of trustees elected from all parties. The Da 
trustees are now investigating the matter, and will report it 1 
to Parliament. The assets include valuable industries, beg 
which will probably pass into the hands of the big banks. fois 
The Government is anxious to recover the amount paid on 
out to the creditors and depositors of the bank by means ful | 
of a loan, the interest on which is to be met by the banks. wd 
Its plans, however, are not yet fixed finally. thar 
The savings banks themselves, especially the great 7 
saving institutions of Vienna, are mostly well conducted. the 
Savings are increasing steadily and rapidly, and this is The 
one of the most hopeful symptoms in Austria. Can 
crea 
The 
that 


Notes of the Week. 


The League and Pranco-German Rapprochement.—Our t 


Geneva correspondent writes :—‘‘ The election of nine " 
Member States by the Assembly to the non-permanent ite 
seats on the League of Nations Council, the departure of 7 
Sir Austen Chamberlain, and the Stresemann-Briand inter ie 


view at Thoiry, followed by the departure of M. Briand, 
have been considered as the close of the real events of this 
Assembly. But the truth is that the Assembly only go 
down to its normal business—which is its real business— 
after the excitement of Council reorganisation and elections 
was over. Dr Stresemann was wise enough to see oss, 
and still remains taking his part in the Council, committees, 
and Assembly. He and the members of his delegation oa 
participating with the greatest prudence, and have wet 
tained the excellent impression created on the day of : a 
entry. Doubtless .they will have a fairly tough 4 a 
fight on their return, possibly for not having made 

pace quicker, and probably for what 



















has been describ PC 


as the victory of France and her friends in the ee 
to the Council. M. Briand, in fact, on his return to ds 


gave an interview, in which he used almost identical wore 
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but it is fair to remember that he, like Dr. ee 

has a difficult home public to consider. It 1s us ; 
pretend that there-is general satisfaction on the ‘any rate in 
tion of the Council, but most people are glad 3 27 7, AAR. 
to get the matter out of the way forthe time Deng: 7 
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and, 'for thatreason, perhaps, should not be taken too 
‘cally. The presence of Germany outweighs many 
things which would" otherwise ‘be open to: much severer 
criticism, and Germany’s membership of the League, ‘and 
the presence of her Foreign Minister in Geneva, soon 
showed their value in the Stresemann-Briand interview at 
Thoiry, which was made much easier through the normal 
esence of the’ two munisters in Geneva for League busi- 
ness”? In this momentous interview MM. Briand ‘and 
Stresemann arrived at a provisional understanding (subject 
to the approval of their respective Governments), which 
nay be regarded as therpolitical complement ‘to the econo- 
nic negotiations ‘between the French and German ‘heavy 
industries. These latter negotiations, which'seem at last 
to have been crowned with success after having been 
attempted repeatedly, are an indispensable step in the 
economic reconstruction -of Europe, and, as such, they 
should be welcomed (as ‘the Economist: has -often.pointed 
out) in Great Britain. It follows that'we have economic 
as well as political grounds for likewise welcoming a 
Franco-German political entente, which will not only do 
more than anything’else*could do to ensure the mainten- 
ance of European peace, but will clear the ground for 
carrying the Frahco-German economic entente to a con- 
cusion. It is in this, perhaps, that the chief importance 
of the Briand-Stresemann plan lies, for, though the case 
for Franco-German industrial co-operation is overwhelm- 
ing on purely economic grounds, that co-operation could 
never be wholehearted so long as a political situation 
existed which kept alive a bitter resentment between the two 
parties. The bargain hit upon by MM. Briandvand Strese- 
mann'is that France shall €xtinguish Germany’s' political 
grievance by an early and compléte evacuation of ‘the 
wcupied territories, and by a restitution of ‘the Saar 
territory, without a plebiscite, in advance of the treaty 
period of 15 years, while Germany ‘shall enable France: to 
rhabilitate the franc ‘by speeding up~and increasing ‘the 
fnancial performance required of Germany under the 
Dawes scheme. If this bargain could be carried through, 
it would enable the French and German industrialists: to 
begin their co-operation’on a field cleared of the! most 
formidable political and financial obstacles. There are, of 
course, many difficultiés to be overcome’ before this fruit- 
ful but ambitious plan'can be realised. Both the French 
and the German ‘statésmian has to’ reckon with his ‘‘‘die- 
ards,” and the ‘* die-Hatds ’’ of the’ Opposite camps may 
to-operate instinctively, as’they so often ‘do, ‘to keep alive 
the feud which gives all of thém their reason for existence. 
The technical financial diffictilties are at least'as formidable. 
Can German ‘‘ transféfs ’’ tinder the’ Dawes’ scheme’ be’in- 
treased on the vast scale’ that' is‘apparently contemplated ? 
The international issues“ raised are some of the’ greatest 
that have arisen since the peace-settiement. 































The Tension in China’ Relaxes.—His Majesty’s Govern- 
nent have been rewarded for their good sense in’ making 
‘further atteript to ‘settle the Wanhsien incident’ by 
kgotiation before resorting'a ‘second ‘time to force. » As a 
tsult of Rear-Admiral Cameron’s conversations with the 
tpresentative of General Yang Sen it has been agreed 
that the detained British ships shall be brought down thé 
iver and handed over to a third party, by whom they are 

.b€ consigned to the British authorities. There will 
fidently be claims and counter-claims ‘for compensation 
bit although these’ will doubtless ‘add’ to the labours of 
‘ur harassed consular and diplomatic representatives; 
hey will hardly threaten’ to Cause further bloodshed. ‘There 
& also better news from’ the South, for the Canton 
ae are répofted to have Come to an arrangeme 
to the Strike Committee for bringing the anti-British 

ott to. an end. The strike is’to be called off, and ‘the 
i. compensated out’ of a find to be created by tais- 
Wi import ‘duties to the’ scale ‘cbntemplated inthe 
sisson Agreement. This” solution has certain’ ‘un- 
teetty features. "To "begin with, the “Washington 

ent contemplated the raising of the import’ du 
a i all thi hose: 











| the feference tovan index of production is 4 


















duties by a-high-handed unitateral act ; white, sofar from 


abolishing likin, it .is..pr to increase the fiscal 
burdens on f gn trade with China by imposing a special 
export duty. ‘Nevertheless, ‘we*should “be ‘i ised to 
haggie' over ‘points ‘which, whatever *their ‘méfits, ‘do ‘not 
weigh inthe balance against ‘the ‘restoration ‘of*our “trade 
with — China, ‘now :that ‘this ‘restoration 7s~at last 
in sight. 





‘cent round the economies: of the ‘mining #mdustry “on 
the one hand, and thevattention that has in*reeeat«months 
been directed ‘to the evolution ‘of industrial relations: in 
America‘on' the other, point‘ to’ the needof a radical-over- 
‘hauling’ of current ideas about wages. ‘In:this«matter-cer- 
tain industries, such as the iron and steel'trade,!in which 
a combination of payment by resuits and’a istiding *scale 
‘which affords some automatic means of’; shaving, 
have been very successful‘ in maintaming’ 4 tial peace, 
‘are! in’ striking ‘contrast ‘with ‘some’ other ‘ trades*in ‘which 
‘very different ;ptinciples prevail. ‘Meas ‘on¢o -vital a 
mattér do not change very’ readily, ‘and’ vais ‘the result 
of experience, but it is significant that the spréblem is: one 
to-which the feaders' of the Labour movement are direct- 
ing ‘their thoughts. In this’ cofmection “a *haébeur: cor- 
respondent ‘writes :—‘* Certam passages in the presiderdial 
address of ‘Mr Arthur: Pugh, ‘of the iromatid- Steel 'Trades 
Confederation,’ at'the Trades’ Union Congress at‘Bourne- 
mouth, convey much ‘more than “wooh °appear on ‘the 
‘surface. Mr Pugh tinted:to British‘trade unionism that 
‘it must reconsider: its-°wages: policy. He:asked» whether it 
hwas' possible to‘arrive at basic rates, ‘with ‘strict: reference 
to'some index’ of national: production, : arid'-having: regard 
to’ family circumstances. and the cost of'tiving. ‘In: this 
formula he combined: elements which’ have been ‘specially 
inthe minds’ of «most: of the trade union*ledders ‘in :in- 
numerable:industrial negotiations-within recent’ times ; but 
amportant. The 
public is not generally:aware that this has-been the subject 
of anxious consideration by many of: the: politieal:and in- 
‘dustrial Labour “leaders, particélarly: in ‘view: ofthe: fact 
that the movement is committed to the: public: ownership 
of large industries. As was-indicated ‘im: thie eélamn re- 
cently, Labour has in important spheres:taken the: line 
‘that if industries are to: be publicly ownéd:theyomust! be 
‘self-supporting ; that is, -»wages must”be: related:to the 
outpot of «the :industry, sounder: whichvat «the sanre: time 
consamers ‘must “be reasonably protected. “It ‘is «quite 
‘frankly ‘feared that if either mines or‘electritity,or even 
railways, “were publicly owned ‘to-day, :iarge+ndt of 
the -workers ‘(almost - certainly ‘if a ‘ labour 'Gerernment 
were'in power). would ' demand : and expect: conditions 
‘which could’ only’ be satisfied, in the abisente:of the neces- 
-sary ‘time for-reorganisation: and :greater efhieiency ‘in ‘the 
industry, by higherprices or heavier chatges:te-eensumers 
than‘are now in force:(a'dev - risic er ooh 
ously endanger progress in public ownership), or by s 
Gay of some description. "So idy would be, of course, 
he ee ee ee er ‘the 
i x 4 2. politic _and trade union , leaders 
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the position, but the statistics have’ much sio,; ; 
that they throw considerable light on the aon in 
percentages of workers unemployed as 2 measire os the 
relative depression in different industries. The hietne 
adopted for the curtailment of production are necess, , 
dependent on the circumstances under which the ites 
trades are carried on. In some cases, such as the ng : 
facture of pig-iron, it is necessary to close down wo : 
entirely as the alternative to full employment. {, othe 
such as the cotton industry, it is possible to provide wort 
for a proportion of the operatives for part of the week 
In cases of the first category it is to be expected that 
the percentage of workers unemployed will be high, and 
in those of the latter somewhat low, though there may 
be actually comparatively little difference in the relative 
depression as measured by the extent to which produc. 
tion is restricted. This feature is illustrated by bring. 
ing together, for a few industries, the unemployment per. 
centages and the statistics as to short-time working 
which are now available for a week in October, 1924 :-- 
Percen- Percen- ae 
tage Un- tage on by Those on 
employed. Short Time. Short Time. 

Wool ..... Cevewcccees coessscceree BO 2... 182 .... 106 
Railway carriage and wagon building 85 .... 77 .... 199 
Chemical ....sccccvsecess cooscsee OO 4... 24 1... B4 


Pottery SCececeseseseseseseeseeeges 10-9 eevee 14:8 #eee 130 
Gotton eeseesecceoces eeeeeerseesee 116 eevee 172 @tee 140 










industry, would be necessary if the self-supporting or 
economic basis was to be maintained. Mr. Pugh in reality 
means that trade unionism must give up, with the em- 
ployers’ a»sociations, much of the blind bargaining which 
at present passes for industrial negotiation. All the facts 
must be supplied regarding output, the level of prices to 
consumers, and the disposable surplus. Some of the 
unions consider that there might be national basis for such 
a formula; others would like to see a regulated return to 
capital, labour, and consuming public such as is in effect 
secured for British railways under the Railways Act, 1921. 
How far these more important considerations will be 
studied by the trade unions during the coming year no 
one knows; the interesting thing is that the abler of the 
political leaders are urging that the preparation of a 
definite wages programme of infinitely greater in- 
telligence should be undertaken without delay.’’ 























The Italo-Rumanian Pact.—On the Friday of last week 
(September 17th) a treaty of friendship and arbitration 
was signed by the Italian and Rumanian Governments. 
From what is known at present of its scope, this instru- 
ment would appear to be framed on the lines originally 
worked out, on Dr Benesh’s initiative, in the ‘‘ Little 
Entente ’’ treaties, and afterwards followed, in a some- 
what looser form, in the several agreements made by 










Czechosiovakia and Jugoslavia with France and Italy. Bleaching, dyein , &e. ececeseseese 13:0 ecee $37 evoe 100 
The most important feature is that the parties undertake ae “ae Or ce aeed asthe gee ctee | 64 i oe 





SS... .., Bagecere eeesee 17-0 eete 26 
Pig-iron manufacture .......es00- IV3 .o06 Fl on. 
Smelting and rolling of ironand steel 23°4 .... 159 .... 139 
Shipbuilding.. eeeeesese @eceeeterses 306 eees 11 eees 148 
On the basis of the above figures it is possible to indicate 
by a series of index numbers the relative amount of under. 
employment in the industries specified. Assuming full en- 
ployment to be represented by 100, the index numbers 
are as follows :— 
Chemical ........... eoosee. 91} Marine Engineering ....... 
Railway carriage and wagon 89/ Pig-iron manufacture .... 
Pottery .. eeeeoeevevee @eseeveeee 88 Bleaching, dyeing, &e. ener 
Wool i csescvceces eevee eeee 88 Smelting, &e., of iron and 
87| steel 


to consult one another in the event of any threat to their 
common interests, and to accord one another political and 
diplomatic support in the event of a violent threat to the 
interests of either from a third party. In type, the recent 
Italo-Spanish Treaty, on which we commented at the time 
of its signature, belongs to the same series, but with a 
Significant difference. The ominous thing about the 
Italo-Spanish Treaty, as we indicated at the time, was 
that the text contained nothing but harmless and benevo- 
lent generalities, with no overt reference to the great and 
contentious problems of the Western Mediterranean, in 
_ which France, as well as Italy and Spain, is concerned. 
‘The real relations between Italy and Spain over those 
questions—which may at any time endanger the peace of 
the world—were left in the dark.. This has not been done, 
in the present instance, in regard to the equally dangerous 
problem of Bessarabia—the ex-Russian province. which 
Rumania annexed, with posthumous sanction from the 
__ Principal Allied Powers, but which the U.S.S.R. has 
\* n€ver ceased to claim as legitimately hers. It will be re- 
membered that the Allied sanction for the Rumanian an- 
nexation of Bessarabia was given in a treaty signed at 
Paris, on. October 28,-1920, in. part payment to Rumania 
for evacuating Hungary, whose territory she had unlaw- 
‘fully’ invaded.. Although “the Principal Allied ‘Powers 
signed this treaty, the Russian attitude in regard to Bess-| American Cotton Crop.—Our Manchester correspond 
arabia made them hesitate to take the final step of rati-| writes :—Late on Thursday evening the Agricutura 
fication ; and t h the treaty has now, in fact, been| Bureau of the United States Government created a sensi 
ratified: by the British and French Governments, two rati- | tion in Lancashire cotton trade circles when it published 
fications are. not enough to bring it into force. We may,|. juch more favourable report on the cotton crop than 
therefore, feel a certain relief in learning that Signor ws iven as 59-5 Pet 
"Mussolini—who anticipated Mr MacDonald in attempting | 25 ¢xpected. The condition figure was §1v danced 6 
to arrive at a friendly settlement with the Soviet Govern- | Cent-, against 59.6 per cent. a fortnight earlie,, tw 
“ment in 1924,.and at that: time refrained from ratifying | per cent. at the same time last year. The indica eae 
‘the Bessarabian Treaty rather ostentatiously—has not | was given as 15,810,000 bales, against ager 
changed his policy. In a letter of the same date as the | fortnight earlier. The important increase in ep sa 
Itaio-Rumanian Trea , which he has addressed to the | output exceeded all anticipations, as a 
Rumanian Prime Minister, Signor Mussolini has expressly | expected an estimate of about 15,300,000 oni 000 
drawn attention to the fact that that ‘‘no mention is | amount ginned so far this season was vee ro ime 
made in the [Italo-Rumanian] Pact of the above-mentioned bales, as compared with 4,276,000 bales at ae the la 
treaty, the ratification of which on the part of the Italian | last year. These smaller ginning figures re 0. The big 
a ent will’ only take place when this‘can be done | ness of the growth compared with a year ae rortant 
ithout: prejudice to the general interests of Italy.’’ on in the eh estimate ee foe : 
| 2 $d per pound. Unless something extraordinary | of 
cotton users + the world are ae and pres 
i i Ive months, ac 
tensive supplies. during the next twe roan years bac 
ng time have 
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Cotton ..... See eceseseseere 8 ee eres eseesens 
General Engineering........ 84 | Shipbuilding *............. 8 
It will be seen that the relative position of the industries 
as indicated by the index numbers differs, in some cases 
appreciably, from that shown by the simple unemploy- 
ment percentages which have hitherto been the oly 
‘statistical measure available. The absence of figures m 
regard to short time has been a serious omission from our 
industrial statistics, and the illustration given above 
reveals the necessity for the collection of such figures at 
frequent intervals. 
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_ ‘The Extent of Under-Employment.—The results of the 


1924 Inquiry into Earnings ‘and “Hours of Labour,’ which 
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cotton Trade Short Time. —- Our Manchester corre-’ 
dent, writes :—-In Manchester ‘on Tuesday last there 
_ a lengthy meeting of the Short. Time Organisation 
Committee of the Master Cotton Spinners’ ‘Federation, 
and at the close it was stated that consideration’ had been 
iven to the. state of trade and the serious effect which. 
“ye enhanced price of coal ig having on business. ‘After a 
yl) discussion it was decided to call a mass meeting of. 
American spinning employers for ‘Tuesday next for the 
purpose of considering the advisability of further curtail- 
ment of production. Since then it has been officially 
announced that at the meeting next week the committee 
will recommend the members to work their mills in future 
one week in three, thus reducing production to 33 per 
cent. of the full. It may be said that since June 14th last, 
owing to the coal shortage, the factories have worked 
about 50 per cent. of full output. It is reported that the 
Masters’ Federation keenly resent the high prices that are 
now being asked for fuel, and it is likely that employers 
will be recommended to stop their mills rather than pay 
the exorbitant rates required in some quarters. If the 
further curtailment of output is adopted, there is bound 
to be increased distress amongst the operatives. 


ployees was urged upon: societies, and about a-hundred 
distributive: societies have adopted schemes.‘ The example 
of the'C. W.S. will give a good lead to the matter 
‘out the movement. ; 


‘ 
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' 





Hurricane Insurance Losses.—A cable from New York 
estimates the loss at Miami or in the whole.district affected 
by the hurricane at £20,000,000, and the losses fa 

on insurance companies and underwriters at 55eor . 
These figures must be guesses, and very rough ‘of wha 
itis incredible that anyone can within a day or pares as 
made even an approximate calculation of the damage done 
in a- district that looks like a war-devastated area. It is 
equally incredible that any reliable opinion can have been 
formed of what the loss on various insurance. policies is 
going to work out.at. Many. different kinds of policies 
ure likely to be affected—policies covering house property 


bour, policies covering plantations and orchards, policies 
covering motor-cars (many of which: seem to: have been 
destroyed), and policies covering death and disablement 
by accident, a form of insurance far more common in 
America than in England. And if the total of the insur- 
ance losses is difficult to guess at, it is still more difficult 
to say how much of the loss will be borne by American 
companies and how much in London. The British offices, 
through their American branches, have accepted hurricane 
risks as direct business, and some of the offices’ managers 
expect to have fairly heavy claims made on them. Lloyds’ 
underwriters probably have a certain amount of. direct 
business on their books, but they are more concerned with 
the reinsurance of American companies, which cover their 
catastrophe risks freely at Lloyds. Excess reinsurance 
treaties by which the original company rids itself of the 
catastrophe risk have grown more common in recent 
years, and this hurricane is just the kind of disaster that 

treaties are intended to meet. It must, however, be 
a long time before the loss under the treaties is ascer- 
tained, and very different opinions are expressed by 
various interested: underwriters. Some expect consider- 
able claims, but others are optimistic and do not think 
that.there will be much to pay. The only thing certain:is 
that at this stage nobody knows. One piece‘ of good 
fortune is that a newly erected bridge in Florida, which 
was insured in London for a very large figure, has escaped 
uninjured. Insurance in London of citrus plantations 
was not renewed this year, and this reduces the scope of 
possible loss. 





Co-operative Trade.—A business that eo a capital 
of 446,756,470, and, supplies goods to retail societies 
a nausea of 3,854,675, mostly heads of families, 
should afford some index to the state of trade in industrial 
areas. Such is presented, writes a correspondent, by the. 
half-yearly report of the Co-operative Wholesale Society, 
Limited, up to June 26th. The sales were’ £ 36,826,524, 
adecrease of £333,795; Or § per cent. on the correspon- 
ding period of 1925. At the Newcastle branch the decrease 
amounted to 4,335,977; but against this it set an increase 
of £345,259 for the London branch, and one of £52,618 
at the Manchester headquarters. The advance in the 
Metropolitan districts is the most remarkable feature in 
current co-operative progress, and the sales for that 
branch have reached £10,404,101 in the six months, as 
compared with the 419,052,880 turnover of Manchester. 
The supplies from the society’s own works were valued at 
£12,961,827, a decrease of £600,941. This is largely 
owing to the position at the society's flour mills, and is 
the result of lessened prices rather than a smaller output. 
There has also been a decreased demand from the boot 
and shoe works, the result of the uncertainty among the 
buyers of retail societies as to the immediate future in 
the mining areas. After providing for interest on the 
capital and depreciation of property, the surplus was 
£532,548, from which £422,619 is being distributed as 
dividend to the societies at the rate.of 3d in the £ on 
purchases. While the trading account showed a slight 
decrease, the deposits and withdrawals for the half-year 
tose to £314,5§4,193, an increase of over 8 per cent. 
Probably the circumstances of the General Strike in May 
are reflected in this increase, for, through the various co- 
operative societies, over a million pounds were withdrawn 
by trade unions in the first few days; and trade unions 
have had to draw pretty freely since then. The C.W.S. 
Bank has 20,827 current accounts, half of which are for 
trade unions, clubs, and friendly societies. The amalga- 
mation of co-operative societies continues to lessen the 
number of such accounts. Six have just been closed from 






Wage Census Results.— Recent issues of the Ministry of 
Labour Gazette have contained the preliminary results. of 
an inquiry into hours and wages during a given, week in 
each of the months of January, April, July,. and October, 
1924, undertaken last year by the Ministry as a supple- 
mentary investigation in connection with the Census of 
Production. As no previous inquiry had been made. since 
1906 the greatest possible interest attaches to the figures 
thus obtained. The industries so far dealt with comprise 
textiles—which form the subject of a,special article in our 
Monthly Supplenent this _week—pottery,. brick, and 
chemical trades, iron and steel, and, engineering. It is 
hoped: to deal fully. with the. two last-named in future 
issues of our Monthly Supplement, but in the meantime 
that cause, and the number of co-operative societies now | the broad results may be briefly summarised. The, fallow- 
banking with the institution is 1,005. Foodstuffs are | ing table accordingly sets out certain figures ag regards 
still the principal productions of the C.W.S., and of the | some of the most important branches of the iron and 
supplies of nearly’ 13 millions the flour mills were respon- | Steel, engineering, and other metallurgical trades :— 
sible for 45,140,412, and the margarine, jam, and biscuit _ .Avgepacp Earwines and. Hours, 1924.* - 
works for over. £2,000,000, The’ production of soap at 
Was well over a million pounds, and the opening of the 
new works near Manchester in July will substantially 
raise the output for the rest of the year. At the October 
meetings the directors: will recommend the admission to 
wembershig + 
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the coal crisis hee 

tions now, nevertheless, point to a further ae i ee. 
ia sugar prices. Demand. is: being stimulateg cont 
expectation that the whole of the Cuban surplas the 
easily be dispersed before the new crop gets esa, may 
inasmuch as it is understood that a definite decision t 
already been come to by the Cuban Government = 
grinding will be deferred until January ist next. oo 
the position was.at its worst Cuba was pushing sales p 
her sugar at 2 cents per Ib cost and freight to New York 
and selling even. at i cam to the Far East; but there ha. 
been an active demand lately, and the price has _ 
raised to 2j cents. Java sugar encountered also an — 
‘demand from India and the Far East, and has — 
generally .disposed of at well over European Seis 
British refiners have repeatedly ‘raised their terms lately 
further advances having taken place this week ; and ti 
strong American cable advices, trading in white sugar 
futures has developed freely, and prices already one 
a recovery of about 1s 9d per cwt for near months from 0 
the worst of the depression. f 


The figures are subject to numerous qualifications (the | country has been affected by 
size of the sample, for instance, is not the same through- 
out, and. is markedly less in the case of the figures in 
the last column than in the rest of the table), and. their 
significance can be realised only by comparison with pre- 
war results, which are not given by the Ministry of 
Labour. It is intended, however, to discuss these and 
other matters in detail in succeeding articles. 





Lloyd's Register Report.—The annual report of Lloyd's 
Register of Shipping opens with a warning as to the 
serious effect of the coal stoppage on shipbuilding and 
shipping, but as the report deals with the year which closed 
on June 30th, the period under review was not itself seri- 
ously affected. During the twelve months the committee 
passed plans for 361 new vessels of 1,089,360 tons gross, 
and of this projected. building no less than 68.3 per cent. 
is to -be built in Great Britain and Ireland, The total is 
much below that of last year, but the British share is 
13.3 per cent. higher. The newly constructed tonnage to 
which the committee assigned classes during the year 
amounted. to 1,330,507 tons gross, of which 807,627 tons, 
or over 60 per cent., was built in Great Britain and 
Ireland ; Germany, with 198,172 tons, takes second place, 
her figure being 140,000 tons larger than a year ago. The 
figure of 1,330,507 tons for new construction classified 
compares with 1,315,730 for 1924-25, 885,660 tons for 
1923+24, 2,020,185 for 1913-14, anda high-water mark 
of 4,253,523 for 1919-20. The total world tonnage classed 
in Liloyd’s' Register book at June 30th was 29,172,698, of 
which: 13,834,607 was British. The report contains 
abundant evidence of the progressive change over from 
coal to oil, although much of: the tonnage built for oil can, 
and does, use coal: Of the tonnage:built to ge class 
during 1925+26, which: was 1,324, tons, 418,503 tons 
were for use of coal only, and 906; for oil. This gives 
a percentage of 31.6 for coal and 68.4 for oil, the percen- 
tages for the previous year ‘having been 51.2 for coal and 
48.8 for oil Again, the proviso:must be remembered that 
the oil-burning figure includes a large amount of tonnage 
adaptable to both types of fuel. But motor ships alone 
reachednearly half: the total, at 602,451 tons. It may be 
supposed ‘that an event like the long coal stoppage will 
accentuate the tendency to build vessels fitted with engines 

' capable of running on oil fuel. 
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Stock Exchange Advertising.—A Stock i xchange cor: ¢ 
respondent writes :—Recently the Stock Exchange man. V 
agers, who exercise control over all the expenditure of the Z 
Stock. Exchange as.an undertaking, voted the Committe 
an additional sum for the official advertisements of the 
House, and the result can be seen in the bolder notices 
that have since appeared in the Press. The Stock Ex. 
change had been previously spending upon advertisements 
about £800 a year. Many proprietors of Stock Ey. 
change shares complained that. this money was wasted 
because of its inadequacy. The advertisements that the 
sum permitted were so insignificant as to be valueless for 
all practical purposes. The extravagance of spending too 
little was urged again and again, until the Committee re. 
cognised the force of the argument, and the managers 
voted-a more liberal sum. The present Stock Exchange 
advertisement arrests attention, and the House suffers 10 
loss of dignity in the public being plainly told that Stok 
Exchange business should be transacted through members 
of the Stock Exchange. Provincial brokers took the lead 
in this particular matter, and before London moved they 
were advertising plainly and clearly to the same effect— 
that business in stocks and shares should be negotiated 
through members of a Stock Exchange, The necessity 
for driving this home-to the mind of the public may not 
be obvious to the London stockbroker or jobber, ac- 
customed as he: and his immediate circle of friends are 
to the ways of the bucket: shop and the wiles of ur- 
scrupulous outsiders. But, singular as it seems, there are 
still many people: in London and. its surroundings who 
make a target easily found by the shaft of the swindler. 
Such people never read:a-financial paper, and seldom read 
a money article; deeming: its ordinary City jargon to be 
outside the scope of their knowledge. . they ah Oe 
guidance in regard to. making: application for new !ssuts, 
they frequently find:a prospectus to be noticed, by thei 
daily paper, in.a»manner so:.non-committal as to render : 
the statement’ of:no financial assistance. That any official . 
Stock Exchange advertisement will reach such people 1s | 
extremely. ‘problematical. Their names and addresses be 
bnidees;: incthe eee cee’ aa nn een 

» im , of p r appeals ’ 
charitable institutions: that.run various kinds of ballots _ 
the like. The Stock. Exchange obviously cannot Dif 
these people with the same ease as can be achieved by 
say, underwriters left: with:large: blocks of shares, OF” 
firms which are.used for the purpose of peddling out 10 © 
public considerable: amounts of issues, old as well as.ne® 
% : ‘ 


priate to-say: impr trade: with the inval 
recto al.cetie nein high cost of living, and 


=~ * ak . ° ‘ It may 
reluctance of anyone to admit: »been fooled. 
be of: service td-interpolate’-here'the fact that the me” 
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The Sugar Position.—There seems to be justification for 
the recegt increase in strength and activity in the, sugar 
market, following the long depression which resulted from 
the large excess of supplies in the season now ending. 
Althougiithe Cuban crop was cut down by about’ 300,000 
tons to-4,884,650 tons, the net season's surplus was fully 
500,000 tons, which with 2,000,000 and 3,000,000 tons 
respectively in ‘the two previous seasons, made. a total 
increase in three consecutive years of nearly 6,000,000 

rbi city of the world’s markets was 
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the Far East for Cuban sugar, which was sold there on 













; it'was estimated by an American trade 

total world’s .for the season 

a setback as compared with the 
! tons. An 


about 1,000;000: tons n earl 
the European beet. croy _cireulated 
yield at °7,280,000 tons, as. ageins 
the past season, and it is rather. 




















7 


- 
: 


of foreign workers ate to be found in: the: textile and 


wood industry. Emigration statistics show. that tbe 
number of Swiss emigrants belonging to agriculture, 
hotel-keeping, artistic and intellectual activities is far 
greater than that of foreign immigrants.applying for work 
in these professions; on the other hand, the number of 
Swiss emigrants belonging to the .clothing, building, 
textile, and wood industries is far less than_ the 
number of foreign immigrants. This. is ,why 
some Swiss economists are now urging the authorities 
to check emigration by training Swiss young 
men in the trades and industries for which ‘foreign 
labour is now employed. A better organisation of labour 
exchanges would help in retaining at home a high pro- 
portion of native labour, and, at the same time, check 
the invasion of foreign workers. If rapid and efficient 
measures are not adopted the day will come, sooner or 
later, when the foreign population of Switzerland will 
equal and even out-number the native population, a fact 
which may have the most serious political and economic 
consequences: 

British Trade with the Danubian Countries.—In view 
of the special Supplement which we published last week, 
the following statistics of British trade- with the six 
Danubian countries may be of some interest to our 
readers :— 


Imports Intro Great Brrrarn. 
(Thousand £’s Sterling.) 





* The pre-war territories of Roumania and Serbia. 


Although it must be pointed out that the comparison with 
1913 is not strictly accurate, it is nevertheless interesting 
to see that, expressed in sterling, iraports from these coun- 
tries since 1922 appear to have been considerably in excess 
of those of pre-war days. This is due, primarily, to the 
great recovery made by the export: trade of Czecho- 
slovakia. When allowance has been made for changes 
in the general price-level, however, 1924 was the only year 
in which imports from the Danubian countries reached 
the 1913 level, this being due mainly to the high price 
then ruling for sugar. The position of Roumania in our 
import trade has remained disappointing throughout the 
post-war period. British exports to this area are sum- 
marised in the next table :— 
Baerrise Exports. 


(Thousand £'s.) 





Half Y 

To— 1913.| 1983.| 1994.| 1925. oe 

. 1925. | 1926. 

Austria-Hungary ....../4,481| .. | . ae aed gs 
Austria ....... oodecees -| o- | 1,138) 2,375) 2212] 1,165] 864 
neon game Seesces ee saa 1,376) a” i = 
Roumania PO ee rerseecese , arm| gest 3,071 1,535 1,378 
—. eeeeccceece 38° 914 1,129 726 436 
B bh seseeeeeene se 472 | 1,332] 1,102} 1,3: 727; 472 
Total ....... oeeesee! 6,938 | 7,304) 9,216] 16 5,236 4.143 


llowance 7 cade fi canes ‘te hes 
a ace; is de for “in the price-level. At 
the same time, the steady recovery which has been made 
since 1922—the year of crisis par excellence in this part 


of the world—is most welcome. The set-back this year, 
___ however, is only too typical of recent British trade iaowe. 
ments. ures themselves are much 


Although’ - figures 
smaller, the volume of British re-exports to these countries 











offers an. impostant 
ing power, =: 





Rs-Exreare. 


Seneral Purchas. 





Total eees eeeee 
* The pre-war te 


The fall in re-exports is even more marked than that in 
British exports, though, here again, up to the last six 
months, there has been a steady recovery since 1923. 





Argentine Railway Dividends.—The recent strength of 
Argentine railway stocks was based on anticipations of 
higher distributions on the ordinary stocks for the year 
ended June 3oth last. Most of the companies have now 
made known their final dividends, and three of the com. 
panies make a higher distribution, as may be seen from 
the comparative table below :— 





It is not surprising that the prices of the ordinary stocks 
have displayed marked strength, especially those of the 
companies showing increased dividends. The Entre Rios 
Railway pays 6 per cent. for the year 1925-26, this being 
the first dividend since the 14 per cent. paid for year 
1910-11. We hope to deal with the reports of the “bg 
four ’’ Argentine railways in a later issue. 





Imperial Airways.—At the meeting of the Imperal 
Airways, Limited, held-in ‘London on Wednesday, Sit 
Eric Geddes delivered an important speech upon the 
development of British civil aviation: The meeting did 
not pass without some criticism from shareholders, which 
was to be e in view of -the loss of £20,400 last 
year, following a loss of £15,200 in the first year, and 
the directors’ decision. to call,up the outstanding liability 
of 1os per share. ‘The shareholders’ :disappointmes’ © 
perfectly natural, but it must be supposed that those w 
‘subscribed to this flotation realised: that a great deal : 
‘pioneer work had:to be done before big results could 
expected, and also handed over their cash from -pit"® 
in which patriotism was to some extent involved. foe 
Eric’s ‘review shows that what he calls the “ tee boll 
period ” is passing, that the Board have adopted a . 
forward policy, and that traffic: carried is increasing © 
rapidly that the passenger traffie of the first five ve s 
of the present financial ‘year has already exceeded t tht 
the whole of the previous ee The. Board — : 
the European services will yield a: profit this ye sed bY 


ears is be increase? © 
that the -profit will in subsequent years We now,” sid 


the proposed Cairo-Karachi_ service. the 
Sir Eric, ‘‘have a-valuable experience based UN 9 


actual tion of a.co-ordinated fleet. | believe 
data and statistics of operation: far in avers: have 4 
of the data: obtaining anywhere else to-day. VO" "sin 
fleet of aeroplanes conforming to a sound Saal view 
should lead us to success, -not only from ale point of 
of physical cane safety, but also from Ti Ta de 
view of profits. We have-a capable, experienced, in. the 
voted management and staff and the finest, Pot ny 
world. “Supreme safety combined with rigid 
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the keynote of the organisation from top to bottom, and 
the staff of the company have a firm belief-in the ultimate 
commercial success of an en rise built on these lines.’” 
Sir Eric went on to deal with the ‘‘ immeasurable potenti- 
alities ” of air transport, and urged that Government assist; 


ance must not be inadequate. The French Government, }- 


he pointed out, pay over 400,000 a year in civil aviation 
subsidies, while the British. figure is £137,000. The 
Cairo to Karachi service, covering 5,500 miles, is to be 
inaugurated in January. The journey is scheduled to 
take 34-days at first, and later on three days. 





Burndept Again.—Floated last year with a most 
optimistic and encouraging prospectus, Burndept Wire- 
less, it will be remembered, produced this summer a 
thoroughly .bad profit and loss account, and one of the 
most deplorable balance-sheets that ever received an 
aucitor’s certificate. “ At the annual meeting there was 
naturally a good deal of criticism, but the chairman 
succeeded in getting his way, and the directors managed 
to escape the open disgrace of an adverse vote from their 
shareholders. Among the many criticisms at the meeting 
was one that turned on a mortgage given to the company’s 
benkers, several shareholders. wanting to know why a 
company which was freely supplied with capital in 1925 
needed to mortgage its property in 1926. To this criti- 
cism the chairman replied rather casually, and led his 
shareholders to believe that the big mortgage was only a 
precaution, and that the cash. position was not uncomfort- 
able. It now appears that, having arranged this £50,000 
mortgage with the bankers, the company is still short of 
money, and it is proposed to issue, in addition, £50,000 
of debentures. They will rank after the bank’s mortgage ; 
they carry 7 per cent. interest, and they are redeemable in 
1929 at 106. The directors’ excuse is bad trade, but no 
bad trade can excuse results such as these. To raise large 
sums in preferred and other shares in 1925, fly to the 
bank for a £50,000 mortgage in the spring of 1926, and 
come to the public with £50,000 of debentures in the 
autumn of 1926 is an achievement without parallel, and 
likely to remain without parallel, in joint-stock finance. 
Some points about this scandal are not clear, but two 
things are obvious—(a) that the directors have been 
singularly unsuccessful, and (b) that the chairman’s 
speeches at the last meeting gave an inadequate picture of 


the nature and extent of the catastrophe for which he and 


his colleague are responsible. The shareholders’ position 
seems to be almost, if not quite, hopeless. 





Consolidated Main Reef.—Ignoring the gold premium, 
which in 1924-25 provided £18,100 towards the revenue, 
this company earried rather more in the twelve months 


ended June last than previously... A slightly. higher re- 
‘covery of gold was accompanied by.a small expansion in 


costs, the working profit per ton coming out at 3s 6d 
in place of 38 od, the totals being: £120,750 and £126,000 
respectively. The dividends, however, amounted to only 


6} per cent., as against 8} per cent. in 1924-25, and 124 


per cent. in respect of 1923-24. The reduction is chiefly 
accounted for. by the increased expenditure on capital 
account, which last year absorbed £47,300, in place of 
£27,800 previously. © The balance ‘of #190,000 now 


‘carried forward is about £8,000 down. On one or two 
‘Occasions during the past year rumours have been current 


4s to an improvement in developments. Such improve- 
ments evidently were’ of: little: importance, as the ore 
reserves at 1,117,200 tons, value 7:6 dwts, show only a 


trifling expansion, the average remaini | 
ng as before. Last 
year the decreased proportion of 43 per cent. of the. ton- 


nage milled was taken from. the ore reserves. In this 


‘connection, the consulting engineer remarks, ‘‘ It is clear, 


efore, that the to: in reserve remains inadequate 


for the’ present anit +3 
quently, 7 — of ‘milling operations, and, conse- 


3 development programme must be. 
ean Work on the ‘Kimberley reef has. ei 
the pointing, and, should it prove to be unpa’ on 
. fourth and fifth levels, which will be opened. up in the 
aut future, work will be discontinued. «Enc | 
a ss have attended: endeavours to _ the 


' which outcrops on the property. For the current! 
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year Capital expenditure to the tune-of -60,000 has to be 
faced. Consequently, with no prospect of any. expansion 
‘in the earnings, the dividend outlook does not appear 
__A National Free Trade Congress will be held in the Pes: 
Houldsworth Hall, Deansgate, Manchester; on Septem- eee 
ber 2gth and 3oth. There will be a public demonstration eee 
at 7.30 p.m. on September 2gth. Further’ details may: be 
obtained from the North-Western Free Trade Union, 5 
Cross street, Manchester. i 








Oversea Correspondence. : 


FRANCE.—PUBLIC WORKS REFORM—THE GROWTH 
IN REVENUE—THE FRANC AND DEBTS—WHEAT 
CROP AND REQUIREMENTS. 

(FROM OUR CORRESPONDENT. ) 
Paris, September 22. 

THE latest Government department to come under the 

pruning-knife of administrative reform is the Ministry for ee 

Public Works (now headed by M...André Tardieu). _ This tte 

department has been more increased in importance since ca 

the war than any other. In addition to railways, canals, 
and ports, it is now responsible for the restoration of 
mines, roads, railways, and canals in the devastated 
regions, ‘‘ reparation’’ coai, the Sarre mines, Rhine 
navigation, hydraulic and electrical power (including the 
huge scheme for railway electrification which. is now in 
progress of realisation), the solution of the road problem 
arising from the development of motor traffic, and rail- 
way, petroleum, and potash matters in Alsace-Lorraine. 

The total strength of the department in officials,. which in 

1920 was 9,274, has already been reduced to 8,243 (as 

compared with 8,840 in 1914), and is now to be further 

reduced by 420. The 530 French ports are henceforward 
to be classified in three categories—namely, national, de- 
partmental, and communal ports, of which only the first 
will continue to be administered. by the central Govern- 
ment, the others being handed over to the local autho- 

rities, under the charge of State engineers. Extensive i 

reforms are to be introduced into railway administration, ict 

including the reorganisation of the Paris suburban lines, ite 2 

which are to be taken out of the hands of the various pee oo 

companies and operated as an independent entity, with a 

view to getting rid of existing unsatisfactory conditions, 

and also of the current deficit of some 200,000,000f a 

year. The note of M. Tardieu’s report, which will form 

the subject of décret-lois within the next few days, may 
be summed up as “‘ increased efficiency at lower cost.’’ 
The revenue returns for August show that the total 
yield from all sources (exclusive of the postal department, 
which is dealt with in an autonomous Budget) was 
3,206,763,500f (as against 1,812,719,70of in August, 
1925), of which 3,126,745,000f was from “‘ normal and 
permanent resources” (as conmipared with 1,732,782,700f 
in A t last year). “These substantial increases are 
due, of course, to the heavy increases in all kinds of taxa- 
tion and to the rise in prices of commodities affected by 
ad valorem imposts. The increase is most marked in the 
yield from the turnover tax, which last month produced 
726,118,000f, or practically double the amount yielded in 

August, 1925. The yield from the turnover tax in August 

was far and away. the-largest from any source, the, next 

in. order being 391 millions from registrations, while: the 

State monopolies, although 100 millions more than in 

August last year, figure for only 3364 millions. In¢ome- 

tax yielded 497,601,000f, as against 372,360,500f in 

August, 1925. -The yield from: nearly all categories of 

taxes-was in excess of Budget estimates. State monopolies 

-and. indirect taxes during the first eight months of. the 

year yielded 18,634,406,000f, or 4,488,920,000f more than 

during the corresponding . period of - 1925 _ and 
 1y715,035,600f above. Budget estimates. The excess over 

expectations from these resources in August 
alone amounted to 553,932,500f, which seems to indicate be 
that.the view of several previous Finance Ministers that =| 
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the limit of taxation had been already reached in ‘this 
country was without serious foundation... Dissection of 
the various categories of taxation indicates that during 
the first eight months of the present year they showed the 
following increased yields respectively, as compared with 
the corresponding period of 1925 :— 


Increase. 

Francs. 

Direct taxes on income ceoeeereeeeeeeeeseoeeeresenese 761,254,000 
Taxes on private fortunes and stamp duties ..... eoe-» 1,443,509) 
Luxury taxes eeeeeeoeses eeeereesece @eeevecseseesoove 278,062; 

Taxes on various products not indi ble toexistence 500,485,000 

Taxes on consumption properly so-called ......... eee 2,013,270,100 
State property and various public concerns ......se+ 7,271, 

Increase in 1926 Sreeeseseeseesessesosetsteeese §,033,852,000 


The franc has suffered another setback this week, and 
closed to-night at 176.50 after touching 177.70 during the 
day, as compared with 169.50 a week ago, and around 
160 at the beginning of the month. Various reasons are 
given for this comparatively sudden reaction, among them 
being reports of differences in the Cabinet in regard to the 
interviews between M. Briand and Herr Stresemann at 
Thoiry, on the subject of Franco-German rapprochement. 
Other reasons given are the alarm that has been excited 
by the reports that Mr Mellon, on his return to Washing- 
ton, has pronounced against any reopening of the Franco- 
American debt controversy, and the fear of a recrudes- 
ence of party political warfare, when the Chambers meet 
early next month,.in consequence of the dissatisfaction 
felt in many provincial centres that have been deprived of 
their sub-prefects, and of law courts, prisons, barracks, 
and other Government establishments under the operation 
of the Poincaré economy axe. The only indication that 
has been vouchsafed as to the Government’s present atti- 
tude on the British and American debt questions is that 
so far M. Poincaré has handed over only a part of ‘the 
dossier concerning the debts to the sub-committee of the 
Finance Commission of the Chamber, which was ap- 
pointed to consider the whole question during the recess. 
It is asserted by M. Dariac, the president of the sub-com- 
mittee, that no official diplomatic conversation isin pro- 
gress concerning the debts, and that the sub-committee 
will begin consideration early next month of the agree- 
ments awaiting ratification. Meanwhile, as is known, 
the French Government last week paid to the British 
Treasury the sum of £2,000,000, being one-half of the 
£4,000,000 which, under the as yet unratified Péret- 
Churchill agreement of April 22nd, is the total payable 
during the British financial year 1926-7 in respect of the 
French debt to Great Britain. In view of all the circum- 
stances, opinion here is puzzled to fix the cause of the 
franc’s recent renewed fall. The problem of the franc, 
it is generally recognised; has now become a domestic 
rather than a foreign matter, and no factor on the foreign 
horizon can now be regarded as directly influencing the 
success of this country in securing such sound money as 
it requires. The Morgan fund, it is asserted, has now 
been practically reconstituted by quiet ;buying in of 
sterling and dollars, and this may be one of the causes 
—if not the chief—of the present somewhat disquieting 
drop in the franc. 

Semi-official statements issued here throw doubts on the 
recent unofficial reports that the wheat harvest for 1926, 
which is stated to show a total crop of only: 70,000,00c 
quintals, will necessitate heavy purchases of foreign corn 
to meet the country’s requirements of'90 million quintals. 
The latter total, it is asserted, includes some 3,000,000 
quintals of wheat not required for breadmaking purposes, 
so that the actual total requirements do not exceed 87 
millions. If the 7,000,600 quintals be taken into account, 
which it is estimated will be economised by the use of 10 
per cent. of wheat substitutes in ‘bread (now compulsory 
under the law), together with a further 1 to 2 millions 
obtained by the recent increase of 2 per cent. in the per- 
centage of extraction (under the law of July last), and the 
fact that large imports of foreign wheat have recently 
reached this country, owing to the improvement in the 
franc, it is insisted that the real deficit this year will not 
be more than 2,500,000 “quintals, which should prove 
almost negligible in its effect on the situation. «Growers 
of home supplies of wheat are urged not to allow them- 
selves to be influenced by inaccurate reports, and to 
offer their crops steadily on the market, month by month. 
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GERMANY.— POLITICS ~~ PINANOES—REICHSBANK 
IRON INDUSTEY—AUGUST FOREIGN TRapp. 
(FROM OUR CORRESPONDENT.) 
BERLIN, September 2 

Tue information which has so far been forthcoming con. 
cerning the Briand-Stresemann negotiations has made 
a good impression here.. The belated entry into the 
League of Nations made no such impression : the entry 
itself was discounted, and the change in the League's 
constitution was objected to both as being in itself jp. 
advisable from the viewpoint of practical work and as 
a demonstration that the League is anything but free 
from rivalries and ambitions. Until this week the enemies 
of the League were able to object that Germany’s entry 
would merely tie her hands, impose on her material objj- 
gations, anc deprive her of the potential weapon of ¢o- 
operation with Russia should such co-operation promise 
advantage; and such critics got support from recent 
Soviet-Russian utterances that by entering the League 
Germany threw away -her one chance of regaining 
authority in international affairs. If an agreement to 
evacuate the Rhineland and to return the Saar territory 
before the time foreseen in the Peace Treaty comes into 
effect, this criticism will become void. Of late little has 
been heard of grievances resulting from the military 
occupation, but there is a certain economic pressure, and 
sentiment on the ‘subject is very strong. The German- 
Nationals and other opponents of the policy initiated at 
Locarno ‘have made capital out of this sentiment, adduc- 
ing the occupation as evidence that in really important 
questions France and the Allies would never make con- 
cessions. An arrangement of the kind reported would 
greatly weaken German intransigeant sentiment, and it 
would probably strengthen ‘the Marx Cabinet against the 
attack threatened from the German-National side as soon 
as the Reichstag meets. 

The Finance Ministry’s return of. the gross yield of 
taxes for August and for the first five months of the 
financial year is :— 


(000’s omitted.) April Year's 

A ° August. Estimate. 

Al) Sawbs. occccccccdciccserescnces 5432 ee 2,814,728 oe 6,465,300 
Thereof : ‘. 

Direct @eveeoeeeeeeseeoeeeoeeeeeaeee 461,884 ee 1,911,545 oe 4,506,000 

Customs and Excise............ 189,537 .. 903,018 .. 1,959,300 

Thereof: . 5 a 
Reparations—pledged eeecee 186,449 ee 874,680 oe 1,907,000 
Yields of the chief taxes were :— 
Income-tax....ccccscccese eeeeee ee 935,195 ee 2,100,000 


Corporation WARE cic xsi KEAATS 
Sales: 


177,157 .. 250,000 
ee 362,206 .. 974,000 
ee 100,815 ee 


Propert tax ecoreveseceooseeces 400,000 
Bae tee se 343,931 ee 580,000 
Tobacco eC oCeK eS oreeeeeseseess ee 233,144 oe 655,000 


oe 109,795 oe 265,000 
Beer Seceeseeseraseseoseseeeesesesee oe 115,163 “2 235,000 


The yield is very high for a month in which quarterly 
payments for cna and sales taxes did not fall 
In May and June, the last months of this kind, the y'e 
was only 435 million marks.: Income-tax deducted from 
wages, the yield of which directly fluctuates with em 
ployment, brought. in only about: the same sum a 
July--g3 million marks—but this item had already 1s 
since April from million marks. The total gg 
yield exceeds that of August, 1925, by 130 millions. . 
taxation yield in the:five months April-August was ae 
than five-twelfths of the estimated yield of the whole year. 


Sugar Ce eccceseesesseeseeseses 


stn 


Customs and Excise brought in 46 per cent., and pledg 
revenues nearly 46 per cent. of the year's Cate i 


Money has been n plentiful; day-moncy, 
in the oman van difficult to place. Around af 
tember 17th the day- - rate in Berlin was age 
24 per cent. Since then there has been a ris¢ ad 
rates, but: the supply of money:remains plent'™. 
rates for month-money showed no. corresponding pefore 
A considerable tightening of money is expected ©, 
the quarter-end settlements, and this Ox Pee ehsbank’ 


helped to depress security prices. The NOM int 

aoe for September: 15th showed a ee a oer 
of only. 15 million marks, to ‘1,266 million million 
is .consi ee 


higher the gold reserve Shows 


marks) of m gold reserve 
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_wagon manufacturers are preparing to combine. This 





siderable rise Of 22,381,000 marks, to 1,541,043,000 


os of which 21,050,000 marks ‘was brought to Ger- 


The reserve Of legal-cover exchange fell by 
36,734,000 marks, and presumably the Bank has been 
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willing to meet the demand made of late from various 
quarters that it should itemise its returns more minutely 
_one demand is that the bank’s whole holding of foreign |} 
exchange should be revealed. 7 

The wholesale prices index number for September r1sth 
was 127.4, which is the same as the average for all July. 
if only the monthly indexes are counted, and if weekly 
fuctuations are ignored, wholesale prices have risen every 
month since March (when they touched a low point of 
118.3) except in August, which witnessed a slight drop. 
Bankruptcies, after declining steadily since the beginning 
of the year, increased in the third week of this month. 
The Trades Unions’ monthly returns for August show a 
distinct improvement in employment, but the improve- 
ment varies much in different industries, and is nowhere 
great; a few branches show more unemployment in 
August tham in:July. In August in 31 branches 533,690 
out of 3,134,373 trade union members were unemployed, 
against 553,025 out of 3,094,037 in July, and 752,024 out 
of 3,331,783 in January.’ The number of workers on 


GOTHENBURG, STOCKHOLM, 
Branches in all parts of Sweden. 
SSS ssstnssstesesenssenesndeesnssensiiesiisi-SSnIS 
Paid-up Capital and Reserves - - Kr.182,000,000 
Telegraphic Address: “ Kreditbolaget.” 


' THE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA. id 

















of machinery declined by 7 million marks, and exports 
of other iron and steelwares and of heavy iron declined Be 
by 8 million marks. The trade balance has now been ‘ 
passive for three successive months, after being active for ji 
six successive months. The figures for the year so far e 
(in millions of marks), precious metals being omitted, * 
are :— 















eereeesees 






short time in August was 450,655, against 491,880 in i comand sehice 

July, and 740,021 in January. The coal market continues} = May................ ease 

active. On the Ruhr the average daily output in August — rete eee 9420 .... aa ee aa 
was 385,076 tons, against 376,813 tons, coke’ output ia ............ 193... BA eee 





59,814 tons, against 56,946 tons. Since the end of July, 
and as a result almost entirely of the British strike, 19,310 
more miners have been taken on, and at present 385,692 
areemployed. The improvement in the iron and steel in- 
dustry continues. Output of pig-iron in August reached 
80,208 metric tons, against 767,862 tons in’ July, and 
765,901 tons in August, 1925. The delay in concluding 
the international steel syndicate has caused considerable 
disappointment. The Pig-iron Syndicate states that .it 
knows nothing about the alleged plan to create an inter- 
national pig syndicate, which has. been discussed every- 
where in the Continental Press. The iron ore market is 
more active, and several’ closed-down mines in the Sieger- 
land district have been reopened. The leading railway 


The import surpluses are mainly due to increased imports 
of raw and half-manufactured materials. After the heavy 
drop in such imports last winter, an increase was  ex- 
pected, and the passivity, being connected with the 
general trade improvement, cannot be considered an un- 
favourable symptom. Discussing recent criticism of the 
official policy in commercial-treaty negotiations, the 
Minister of Industry, Dr Curtius, declared that this is no as 
time for experiments, and added that he believes that vee 

the most-favoured-nation system—which was one object Peta 
of the criticism—is the system best suited. eRe 
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BELGIUM.— MONETARY STABILISATION—RAILWAY 
LOAN — : EXCHANGE — CONGO COLONY 
PRODUCTION—COAL. 

(FROM OUR CORRESPONDENT.) 


Guent, August 22. 


RECENT discussions in the Press have shown that public 
opinion is still hostile to the definite stabilisation of the 
franc at its present value. The rate of 150f for sterling 
is put forward as being more in accordance with the 
present price level. Supporters of this rate point out that 
stabilisation at 175f, whilst causing a further rise in 

tices and ‘inflicting an unnecessary additional loss upon 

ders of Belgian Government stocks, would only post- 
pone, but not prevent, the industrial crisis which is bound 
to come as soon as the internal purchasing power of the 


branch, like the locomotive branch, has been long de- 
pressed, owing to lack of orders from the Railways Cor- 
poration, which has more goods rolling stock than it 
needs ; and one of the leadin corporations, the Gothaer 
A.G., has been in financial difficulties. Altogether seven 
companies, including the Linke-Hofmann, van der Zypen, 
and Gothaer, are mentioned as members of the combine. 
The aim of this fusion is “ rationalisation ’’ of manufac- 
turing methods, and it probably means the closing of the 
less efficient workshops. With one exception, all the 
linoleum manufacturers have decided to combine in a 
trust. : . 

_ The August foreign trade balance shows a slight decline 
in the import sities — 























oe: franc his fallen ‘to the level of its external value. | 
) ‘It remains to be seen whether an. attempt to <ncrease a 
the value of the franc by 20 per cent. (supposing it was a 
practicable) would not be too risky an undertaking in the a 
oaaee steeseseevocsenees present ‘clicumstances.. Meantime, the’ Minister of ar 
= and drinks,........ scvloete Finiince has preferred to keep to the safer side. Instead 1 
Nera nt pene of fepaying thé special advances received from the i 
“assoc iss ‘National Bank after the March breakdown of the Janssen 
Wate only... -ccvssagscctbecss ‘stabilisation plan, he has used the available yield from 
and Gilver v4.6ss ses eesteds taxdtion’ for: repayment of debt in other directions. Dur- 
Totals... | ‘ing the last three months 435 million ‘francs of floati 
“Expomrs, 7 """"* hha en‘repaid— 7 million dollars abroad and 1 
pes mete en 
Bt nd deine eo a} ~The’ following slatiiptions to the shares of the : 
inten wares cae eae ‘| Natiénal Railway Company are known to have been s 
ante = RENE M) received up to the present: Switzerland, 220‘million Be 
Wares Oy». ccaceoccseesshte , Grants; Holand, 200 million francs; forced consolidation ey 
Gold: and ‘Sheeeebbetiebe 2 Fo E Treasury bonds, 4,375 million francs ; free an | ti 
| stibscriptions in’ specie, 80 million francs—or altc 
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Millon my, anutactaréd goods” show a fount’ of 10,000° millions. 
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ment launched with the assistance of the entire Press, 
and of the attractive conditions offered to investors, which 
included exemption from income-tax, safeguard against 
exchange fluctuations, fixed interest of 6 per cent., 
guaranteed by the Belgian State, and prospects of an 
additional dividend varying with the net profits of the 
Belgian railways. 

Persistent rumours credit the Government with the inten- 
tion of creating a new monetary unit based upon gold, 
the ‘‘ ducat,’’ which would be worth one-tenth of a dollar 
(zbout 4 gold franc, or, at the present rate of exchange, 
about 34 paper francs. However, up till now the definite 
measures the Government intend to take in connection 
with a return to the gold standard remain in the dark, 
and will probably continue to do ¢o until France has 
taken some decision in the same matter. 

It is generally expected that, as was the case in 
Germany, a return to the gold standard, which must 
come sooner or later, will cause a rise in the value of the 
shares of sound industrial Belgian undertakings. Quota- 
tions of variable-dividend securities on the Brussels Stock 
Exchange at present average in gold value only -about 
40 per cent. of pre-war quotations. The Bourse has been 
more active lately. For the moment, shares of companies 
connected with the Belgian Congo Colony are special 
favourites. The preference shares of the Union Miniére 
du Haut Katanga, which could be bought for about £10 
at the end of 1922, are now quoted, at the present rate of 
exchange, more than £30, notwithstanding an increase 
in capital which has taken place between these two dates. 
The copper production of the Union Miniére has risen 
from 7,404 metric tons in 1913 to 30,464 tons in 1921 and 
90,000 tons in 1925.. The gold mines of Kilo Moto pro- 
duced 33 tons of gold in 1925, against 13 tons in 1913. 
Coal, cotton, and other raw materials also show substan- 
tial increases. 

As was to be expected, the British coal strike has stimu- 
lated the coal output, which amounts to 2,118,000 tons in 
August. Stocks at the collieries had fallen at the end of 
August to 178,000 tons, this representing only two days’ 
production. 


NORWAY.—HIGH TAXATION—ECONOMIC DEPRES- 
SION—TRADE BSALANCE—PRICES—CROPS. 
(FROM OUR CORRESPONDENT.) 


TRONDHJEM, September 13. 

At the recent annual meeting of the Norwegian Bankers’ 
Association, the chairman, Mr Kamstrup Hegge, gave 
an interesting review of the conditions in Norway during 
the present year. In the course of his address he men- 
tioned the taxes, which now seem to have reached the 
limit of what can be expected from the already sorely 
tried taxpayer. Since 1913 the ratio of taxes in proportion 
to the computed income has risen from 16 to 25 per cent., 
and there is at the present ing to indicate an imme- 
diate and appreciable reduction. It is quite obvious that 
the exorbitant taxes are absolutely detrimental, not only 
to trade and production, but also to the possibilities of a 
general restoration of our economic system. In its search 
for fresh sources of income the Government has now 
proposed a new telephone tafiff, which will come into 
operation on October 1st. Att the increased rates stipu- 
lated in this new tariff, the use of the telephone will very 
likely diminish, and a number of private telephone sub- 
scribers have already announced their intention to with- 
draw if the proposition is carried out. 

_ The strike in the paper. industry has now been effective 
since August 14th, and in spite of serious efforts on the 
part of the Norges Bank to bring about a reconciliation, 
the dispute still remains unsettled. Notwithstanding the 
present situation, which is as seriously depressing as ever, 
there are certain facts that inspire some confi as to 
future developments. The. krone at last seems to have 
founds its natural basis (at least the level. best adapted 
to the present conditions), and has been quoted at 22-20 
since June 25th last, a fact which to.a great extent; how- 


ever, is due to the ing i the. } 
wl regulating influence. of Norges 


confirming the impression of ease and stabilit 
money market. : 

The latest figures available on the trade balance sie 
reflect the general improvement of business activity dur. 
ing the last month or two, and reveal an unusually fayour. 
able proportion between imports and exports. There was 
thus a decline in the surplus of imports from 10.5 million 
kroner in June to 5.32 million kroner in July. Compared 
with the figures for July, 1925, the value of imports has 
decreased by 57 million kroner, while the value of exports 
has been reduced by 12 million kroner only, representing 
a decline of approximately 45 and 15 per cent. respectively 
The decline in the value of the krone in the same period 
amounts to about 19 per cent. 

The sharp drop in commodity prices, which occurred in 
March-April last, now seems to have stopped completely, 
and during the last two months there has been practically 
no movement, apart from the usual seasonal fluctuations, 
The wood pulp and paper markets are unchanged, with 2 
minimum of business being done, but: it is believed thar 
the bottom has been touched as far as prices are concerned. 
Heavy downpours of rain in. the western. and northern 
parts of the country have seriously hampered the harvest. 
ing, while in the other districts a spell of dry weather has. 
enabled the farmers to gather in a very good crop. As 
a whole the output of cereals is probably not much below 
the normal yield. The sixth Norwegian Industries Fair 
was opened on the 5th inst., and will be closed on Sunday 
the 12th. It has proved a decided success, the number of 
participating firms being greater and the volume of busi- 
ness larger than at any of the previous fairs. 


ROUMANIA.—GRAIN CROPS AND EXPORTS—TRADE. 
BALANCE—MONETARY SITUATION— OIL. 
(FROM OUR CORRESPONDENT. ) 
Bucuarest, September 8. 
THE earlier estimates on the grain crops and the size of 
the exportable surplus are now undergoing their custo- 
mary late summer modification., It was estimated in 
July that the present season’s crops would provide a sur- 
plus of about 5,000,000 metric tons for sale abroad—m- 
cluding 1,300,000 tons of wheat, 1,000,000 tons of barley, 
fair amounts of rye and oats, and not less than 2,000,000 
tons of maize. It is still likely that Roumania’s crop 
this year will be the largest since the war, but it will cer- 
tainly not provide an export surplus of 5,000,000 tons. 
The estimate on the wheat surplus has already been scaled 
down from 1,300,000 to 600,000 tons, and the quality of 
this grain—as is also the case with rye and barley—has 
suffered from excessive moisture during the summer. One: 
authority states that the quality of this year’s wheat 
from most sections of the country is about 40 per cent. 
below normal, and is so inferior that foreign buyers will 
have none of it. The situation in regard to rye is not 
dismal, since it is expected that Belgium, France, and 
Italy will purchase Roumanian rye this year for mixing 
with home-grown wheat; and the greater part of the ¢x- 
port surplus of barley, it»is expected, will find a market 
in Germany. Maize is still damp, and not yet harvested, 
and the prospects of moving out any extensive ———. 
of this grain before next spring (on the re-opening of the 
Danube) are by no means encouraging. 
In brief, therefore, while the 1926 harvest as to oe 
tity is well above the post-war average, the any 
poor, and the marketing abroad of the exportable surp! 
‘will be difficult. The continued eee? ee 
of the country’s transport services, the recent F 
exchange to below. 1,000.to the £, and inability ot 
the money necessary for an extensive crop movemen ag 
‘all factors tending to restrict grain exports; and ” 7 
‘not surprising: that almost complete stagnation !s rep ch 
from the ports. The removal of export ao — 
ithere is in a strong agitation, would no Sa 
grain pee out more freely; butthe Exchequer * ES 
dependent upon export taxes for one of its mam 
of revenue. eS ee 
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the year into an * active ’’ balance of approxi- 
rat pi’ ‘nilliow lei for the seven months adie 
ily jist’ ‘The outlook for the balance of this year, how- 
Je) x very uncertain. There will have to be a consider- 
os ‘improvement in the grain export situation before the 
sates closing of the Danube unless another deficit in 
ntemational payments has to be faced—particularly as 
there is not the slightest sign yet that foreign capital is 
jowing to this country in amounts sufficient to off-set 
; deficit in international payments, Roumania, in fact, 
in balance, is understood to have shown a loss in the 
reign capital account last year, The recent. Italian 
yan of 200,000,000 lire—of which a first instalment of 
(000,000 lire has just been received—is important more 
or political reasons than it is for financial or economic. 
4s one journal has recently pointed out, what Roumania 
neds is a loan of 200,000,000 ‘* English livre ’’—not 
Italian lire. : 3 
The shortage of circulating currency and bank credit 
becomes more and more acute. The banks have ceased 
,imost entirely to make new loans, and private lenders 
now seem to have little difficulty in obtaining as high as 
yper cent. per month with good collateral. The recent rise 
in lei exchange is understood to be due in large part to 
the banks unloading some of their reserves of foreign 
currencies in order to get lei for use in fimancing the 
cop movement. Much the same situation prevailed 
exactly a year ago, and also in 1924, with the late 
summer rise in the value of the leu serving only to 
hamper the outward movement of grain. There is no 
confidence here that the recent rise will be maintained 
for more than a few months. With the use of cheques 
in everyday business transactions being almost unknown 
in this country, the chronic. shortage -of circulating 
medium has a very serious effect on trade in Roumania. 
The peasants, for instance, will sell their grain only for 
currency, which they then hoard. The Bratianu influence 
in the present Government has so far effectively blocked 
al attempts to raise the present legal limit of 21,000 
nillion lei on the ground that any new emission by the 
National Bank would merely be further inflation of the 
wrrency, even if the proposed new emission of 2,000 
nillion lei were ‘* covered’? by the foreign drafts entering 
Roumania for account of grain purchases. ‘Railway rates 
are to be increased by 50 per cent. on September 15th, 
and Post Office rates are also to be put on a gold basis very 
won, which, of course, means a further rise in the internal 
price level and an aggravation of the currency shortage. 
Crude oil production for the first seven’ months of 1926 
tathed the ‘‘ record’’ figure of 1,806,102 metric tons, 
gainst 1,258,520 and 1,016,714 tons respectively for the 
‘orresponding periods of 1925 and 1924. Exports of re- 
fined products from’ January 1st to June 3oth of the pre- 
‘nt year amounted to 588,213 tons,’ or almost double 


mately 15 


the 1925 figures. While the export is at present active,’ 
ever, prices are lower than they have been at any time’ 


since 1924. Motor spirit for export, which was quoted at 
lod per gallon last January, now fetches only about 6d. 


?0OLAN D.—PROFESSOR KEMMERER'S MISSION— 
RoowOMIO \VEMENT — TION— 


(FROM OUR CORRESPONDENT.) 
ee Warsaw, September 19. 
x OFESSOR KEMMERER, who, with .a staff of American 
erts, has been studying for the past three months the 
“onomic and financial conditions of Poland, has pre- 


estor K _ Before 
attentic  erer delivered a 
the ‘tion to the improvement which has taken :place since 
the peeinning of the year. _He based his conclusions on 
the ollowing facts i—(1) The. is now. balanced ; 
hag p07 OF the last five. months, from April to August, 
bern 2 surplus... (2) For two: months the zloty has 





ilised. The fluctuations are now no greater. than | b : 


abroad. The reserve of Polish notes increased from 34 
per cent. in December to 39 per cent. in August. (4),The 
quotations of Polish bonds and shares have risen. The 
value of the shares of the Polish Bank has nearly doubled 


since May. (5) The number of wagons loaded daily on 
the Polish railways has increased from 10,642 in January 
to 15,678 in August. 


to 9,454 wagons in August. 
ployed has fallen from 359,000 in January to 245,000 in. 
August, a decrease of 32 per cent. In concluding his 
remarks, Professor Kemmerer laid emphasis on the fact. 
that though an upward movement may be observed in 
all fields of economic activity, great and difficult problems. 
remain still to be settled. 

The Polish circulation, which amounted to 780.q 
million zlotys in January, increased to 980.7 millions in. 
July. The increase is due, in the first instance, to an 


additional issue of notes by the Polish Bank. The circu 
lation of notes issued by the Government, however, has. 
increased simultaneously, though in a smaller proportion,, 
as may be seen from, the figures below :— 


(Million Zlotys.) 





The increase in the amount of Treasury notes from 268.9. 
millions in January to 321.3 millions in July is a very 
unsatisfactory phenomenon. But in August no further 
increase has taken place, and it may be hoped that. the 
issue of Treasury notes has reached its final limit. The 
proportion of the circulation issued by the Government, 
which amounted to 469 million zlotys in July (Treasury 
notes and coins), as compared with the total circulation of 
980 millions, is abnormal. 7 

The Budget estimates for the last quarter of the year 
have been presented to the Diet. The expenditure is. 
estimated at 484.8 million zlotys. The Budget of the 
Ministry of War, which amounted to 139.7 million zlotys. 
during the third quarter, has been increased to 158.6- 
millions. The Minister of Finance must resist a very 
strong pressure which is exercised upon him from different 
quarters in the direction of increased expenditure. In his 
endeavour to balance the Budget without resorting to the 
printing press, he is backed by the Premier. It may be 
hoped that their joint efforts will be successful. . Other- 
wise the Budget equilibrium, which has been attained! 
through great hardships, would be only of short duration. 

—_—_—_—_—_—_—— 


CANADA.—THE ELECTIONS AND THE IMPERIAL 
CONFEREN CONDITI 


CE - BUSINESS ONS— BETTER. 
CROP PROSPECTS—THE STOCK MARKETS—THE. 
MARITIME RIGHTS CO ~ _— 


(FROM OUR CORRESPONDENT.) 
Ortrawa, September 7. 
Tue general election campaign is now in its penultimate 
stages. Predictions about the result are now unprofitable, 
but it cannot fail to have an important bearing upon the 
course .of the approaching Imperial Conference, whose 
opening has, at the request of the Canadian Government, 
been postponed to October 19th. The declaration of 


| Premier Hertzog, made on the eve of his sailing for 


London, that he intends to demand at it a written consti- 


tution .which will regularise South Africa’s national and 


international status, and establish her complete constitu- 

‘uioal equality with Great Britain, makes it clear that at 

the Conference there will 5, 
’ 


ssu: 
been: kept in the b » once raised, must 









Even after deducting coal trans- 
ports there was an increase from 6,740 wagons in January 
(6) The number of unem-— 
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seas Dominions will reside with Canada. It is true, indeed, 
that since during the campaign both Premier Meighen 
and Mr Mackenzie King have sedulously avoided any 
discussion of the problem of Imperial relations, neither 
can claim any definite mandate for a particular line of 
policy, but it is reasonably certain that while Imperialist 
sentiment, always strong in the Conservative party, would 
compel Mr Méighen to make common cause with Australia 
and New Zealand, the pressure of nationalist opinion 
would bring Mr King to the support of Premier Hertzog. 
The result, therefore, may have a very decisive effect upon 
the immediate future of the internal relations and 
constitutional arrangements of the British Empire. 

The election campaign has produced much less than the 
usual disturbance of business which accompanies general 
elections. With the exception of seasonal declines in one 
or two lines, industry continues to hold up remarkably well, 
and throughout the country there is astronger tone of opti- 
mism than has prevailed at any corresponding date since 
1920. The carloading figure for the week ending August 
28th is placed-at 60,967 cars, which is a gain of more than 
5,000 over the figure for the corresponding week in 1925, 
and the aggregate total for the year to date, placed at 
1,960,780, shows a gain of 221,849 cars. The employ- 
ment situation at the beginning of August was remark- 
ably good, 5,864 firms showing 854,604 workers on their 
pay-roll, as compared with 849,565 on July 1st; and the 
official employment index number was 104.2, as compared 
with 96.3 on August 1, 1925. The earnings of both the 
great railway systems continue to be exceptionally good ; 
for the first seven months of the year the C.P.R. net 
earnings, placed at $17,877,723, show an increase of 60 
per cent., and the C.N.R.’s net earnings, given as 
$17,536,998, record the phenomenal gain of 210 per cent., 
the parallel figure for 1925 being only $5,667,287. 

‘ One factor in the present optimism is the more encou- 
raging news about the Western wheat crop. Harvesting 
operations, which were more than half completed by the 
end of. August, have, unfortunately, been delayed by 
prolonged and torrential downpours of rain which took 
place during the past week, and there will be in many 
districts a substantial impairment of the quality of the 
crop. But timely rainfalls and a spell of fine, cool weather 


- which began in the second week of August helped in a 


wonderful fashion to repair the ravages wrought by the 
prolonged drought of July, and many fields of grain which 
were despaired of have filled quite well and will show 
average yields. The result is that the crop experts of the 
West now assert that the Bureau of Statistics’ estimate of 
a wheat crop of 327 million bushels is far too low, and 
some enthusiasts are now predicting that the volume will 
be found to be in excess of 400 millions, or even as large 
as the 1925 yield of 411 million bushels. There is, how- 
ever, considerable anxiety about the fate of the substan- 


‘ tial portion of the cfop which is still unharvested, and 


unless good dry weather comes at once it will soon be 
in the dangerline of disaster from early frosts. There is, 
moreover, a serious shortage of labour on the Western 
farms, and to méet' the crisis the C.P.R. have released 

000 of their va oe for harvest work, and from the 
pulpits in all the Western: cities c men. are appealing 
to their flocks to abandon their ordinary ‘avocatiohs and 
give a hand at saving the grain harvest. The harvest in 
Eastern Canada was much later, than usual, but it is now 
practically finished, and, generally speaking, the yields 
are above the average. The fruit crop and the minor 
farming industries have also fared well, and on the whole 
the agricultural community has no reason to be dis- 
satisfied with its condition and prospects. The grain 
marketing situation still causes some anxiety, as there is 
still a rather serious congestion at the port of Montreal 
and the new crop is beginning to pour down to the Lake 
ports, but fortunately a better flow of buying orders from 
Europe has made its appearance and help d the outlook. 


Both wholesale and retail merchants in the larger 
centres report the present volume of business as very 
satisf. y and prospects for the autumn and. winter 
trade as distinctly encouraging. The salés of dry goods 
and hardware continue ‘to bé excellent, while business ‘in 


groceries and footwear are reported as 
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panics are busy with very substantial orde 
cars and railway rolling stocks, and both 
systems have placed large orders for rails 
mills. The farm implement companies are 
steady rate of production and find a good e 
for their wares. A higher market for pig- 
for, as well’as an advance of one dollar per ton op 

: . the 
price of steel products. Export trade in most lines js 
satisfactory, but the curtailment of the buying power 
Britain through industrial troubles is still keeping th 
shipments of flour, butter, cheese, cattle, &., at a Bue 
level than last year. . 

The stock markets have been very lively, and last wee, 
the volume of transactions on the Montreal Exchange wa 
at the highest level in its history, attaining a total . 
318,143 shares, compared with a peak of 300,045 in the 
previous week. The shares of the pulp and paper com. 
panies are still in active demand, and the traction and 
public utility issues are also popular. There is a steady 
demand for Canadian bonds in the United States, and the 
local market is absorbing all good issues which are 
offered. 

The Royal Commission which has been examining the 
problem of Maritime Rights, after journeying as far Wes 
as Winnipeg, where it heard evidence upon the possibility 
of using Halifax and St. John as outlets for Western 
grain, has now practically completed its sittings, and js 
in Ottawa preparing its report. It is unlikely that it will 
be able to offer any serious solutions of the troubles which 
are retarding the prosperity of the Maritime Provinces, 
but it should at least uncover the realities of the situation, 
Meanwhile secessionist sentiment is reported to be grov- 
ing apace in Nova Scotia, and one candidate is openly 
fighting on this platform. 

The Bureau of Statistics’ index number of wholesale 
prices fell 2.3 points in August, being 153.9, as com- 
pared with 156.2 in July. Thirty-five price quotations 
were higher, 52 were lower, and 149 were unchanged. 
Declines in the ** vegetable products ’’ group, seasonal in 
character, bear the chief responsibility for the downward 
trend. 

All the mining fields continue to be the scene of great 
activity, and in the shares of the better-class mining 
stocks there has been a miniature boom. At present 
Manitoba, which has lagged behind Northern Ontario in 
the development of its minerals, is now coming into prom 
nence as the result of fresh developments which are in 
progress. There has been established in Winnipeg 2 
Manitoba Chamber of Mines, which will fill a long-felt 
want, and large quantities of local, British, and American 
capital are becoming available for the exploitation of the 
province’s resources. The well-known London firm of 
John Taylor and Sons has now actively entered ibe 
Manitoba field, and is reported to be interested in a new 
corporation called ‘‘ Central: Manitoba Mines, Limited,’ 
which is the result of the amalgamation of various pro 
mising mining enterprises in Manitoba. 

: EEE 
INDIA.—CURRENCY REFORMS—PROPOSED RESERVE 
BANK—EXCHANGE OUTIOOK—TRADE FIGUBES. 

(FROM OUR CORRESPONDENT.) 
aN ~~ Cancutta, August 26. 
CoMMENT on the important recommendations of the Cur- 
rency Commission, would be less useful here than 2 
attempt, however daring or perilous, to forecast te 
probable fate. The usurping Seeeten t rupee, It = 
be calculated, is ‘now ‘firmly ‘seated on the eon, ¥ 
commands the powerful ‘and unqualified support further 
Basil Blackett. Nature has interyened to give t © 
su in the form of another good monsoon, am 
itical influences of the moment, by decrecing > Pr 
ponement of legislation, have ensured its Wel,” 
dufing another busy seasos, thereby undo en 
solidating its hold, jn an economic and sen 
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sense, on the country. Inthe Assembly the uphold the 
the old ratio feared to risk ‘a vote, and, in view of 


expected eclipse of their Swarajist allies in the 
ing elections, are very unlike 
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pon.” Interdicts in India habitually and disconcertingly, 


lowners, whose, special difficulties certain- [ 





on sil ene | 
to o x recognition, but may possibly be. met, it is 
ly oe eted here, by tariff adjustments, without recourse to | 
hange manipulation, with its varied dis res, for | 
te benefit primarily of a single important—and, politically, 
gmewhat too influegtial—industry. In the predominantly | 
‘yltural provinces, articulate opinion, commercial and 
‘cial, appears to favour, the maintenance of the existing 
oe There is a natural reluctance to resort to action 
"ich would confront the new. legislatures, central and 
ovincial, next year with a series of budget deficits, and 
this practical consideration will, with many legislators, be 
jecisive, particularly if, as seems possible, stabilisation 
it the present ratio would facilitate the complete elimina- 
jon of provincial contributions to. central revenues. 
Finally, Sar Basil Blackett’s masterly handling of Indian 
nance has given him immense- personal prestige, and if 
ie brings forward legislation giving effect to the accept- 
ible recommendations of the Currency Commission, avoid- 
ing piecemeal measures, present prospects favour the 
assumption that the Bill will command legislative en- 
dorsement. 
That the Finance. Member is anxious. to crown his 
Indian career by establishing the gold standard, and en- 
dwing this country with a real Central Bank, is clear 
fom his speech in the Assembly; and, as far as can be 
foreseen, on these two points there are no insuperable 
obstacles to the realisation of his ambition. In common 
yith all articulate opinion on this subject in India, he 
yould have liked to add a gold currency to the other inno- 
vations impending, but recognises frankly, though. re- 
gretfully, the temporary impracticability of this project, 
while reserving the right of the Government of India to 
revive the scheme when conditions are more favourable 
than they are to-day. The Anglo-American veto is accep- 
ted as decisive at the moment, but certainly has not con- 
vinced Indian opinion that-a gold currency, however 
wasteful, represents a stage of evolution which this coun- 
ty can avoid. Meanwhile, the Finance Member is com- 
nending the proposed g6ld bullion standard to a public 
smewhat suspicious of its real significance and purpose, 
as a traditional device on to which, if India so desires, a 
gold currency may eventually be grafted, albeit the bullion 
sandard offers India, even to-day, ‘‘a currency standard 
ino way inferior and in. no essential feature different 
fom the currency standard.of great Western countries, 
mrticularly England .and the United States.’’ It is quite 
meognised that paper currency is more economical and 
to-date, tested by modern practice and theory. Politi- 
ally, a democratic form of administration would— 
analogously—be more in conformity with present-day 
standards than the present bureaucracy! India, how- 
rer, has been advised, with no lack of authority or re- 
eration, that. it must progress ‘by ‘‘ stages’’ on the 
litical side, and, in practice, the same advice holds good 
nother fields, including the forms of currency most likely 
to commend themselves, at this stage, to Indian opinion, 
ind to minister to Indian economic requirements. 
Until, however, a gold currency, preferably of Indian 
nntage, is put into circulation, it is fairly generally held 
here that it would be extremely impolitic to act on the 
Commission’s recommendation that: ‘' The paper cur- 
“ncy should cease to be convertible by law into silver 


amounts to £1. ‘ JaMES STEUARE, Manage. . 
gold bars would afford too much opportunity for fraud 
in the form of ‘‘ sweating’’ and other abuses, and is 
therefore not likely to be adopted. Gold in bullion form 
is easily obtainable at present, and this additional method 
of acquisition would leave the ‘‘ hoarding habit ’’ (a very 
misleading term)—which is the direct product of inade- 
quate banking facilities—totally unaffected. Issued only 


years’ maturity, gold mohurs, per contra, would not ob- 
struct the operation of the proposed bullion: standard, 
but, in effect, would be inked to, and limited by; the 


sent, Cash Certificates find a sale chiefly in the large 
cities; it is certainly desirable to give them a wider basis 
of popularity; and it is urged that their exchangeability 
for a specially minted gold coin would assist realisation 
of this aim. 

The Reserve Bank scheme is gradually winning public 


not wish to see additional powers and funds transferred 
to an institution competing on their own level of business; 
on the other hand, it is beginning to be realised that, in 
its new incarnation the Imperial Bank, while retaining 
its supremacy in domestic finance, would be able to make 


to been virtually monopolised by institutions with sterling 
capital and under London control. _No rupee bank has 
yet secured a strong foothold in the financing. of foreign 
trade, and in this respect it is apparent that the release 
of, the Imperial Bank, with its 160 branches,,.from its 
present charter would open a new chapter, and, perchance, 


source of strength by, say, a close alliance with some of 
the British ‘‘Big Five.’’ The general advantages  in- 
herent in the establishment of an Independent Central 
Bank, do not meed restatement here, and as,a clue to 
official opinion thereon, it is not necessary to look beyond 
the Finance Member’s confession, in introducing the 
Currency Bill, that ‘‘ he would himself have some hesita- 
tion in advocating the acceptance of an unlimited statutory 
obligation to maintain exchange within the upper and 
lower gold points of any fixed ratio, and still nrore accep- 
tance of a gold bullion standard, unless he were assured 
that the control.of. the currency and credit policy and 
of banking and currency reserves was to be united in one 
responsible’ authority other than the Government.”’ Pro- 
longed negotiations must precede the establishment of the 
Reserve Bank; it is improbable, therefore, that it will 
begin functioning before 1928. i , 

“As already noted, commercial conditions,, notably the 
crop outlook, are strongly favourable to. maintenance of 
the present exchange ratio, so much so that an. apprehen- 
sion found expression in Bombay that rejection of. the 
Currency Bill might dispose the Government of India to 
follow the advice tenderéd at an earlier stage by the 
India Office and permit exchange to find its own upward 
limit. India’s balance of trade in merchandise a 
treasure in the four months ending July has fallen to.9 
crores, compared with nearly 42 crores in the correspond- 
ing months in 1925, but jute and cotton, the two. most 
important exports, remain in good supply, and an ample 
margin exists, noreiaeers, probable contraction ix 


wo cases, produce results directly the reverse of those 
. Pa One-rupee notes will, as suggested, be revived, 
. their circulation outside’ the towns will be limited, and, 
7 event, no issue will be made until the Reserve 
an takes charge, and the new designs come into opera- 
he _A minor point, nevertheless, meriting notice as of 
aoe interest, is the final abandonment of the auc- 
Set of Council bills, and the perpetuation of the more 
a y-established practice of meeting the English 
us (which, by the way, roughly correspond in amount 
sterii v Pritish debt payments to America) by means of 
ution purchases in India. As an offset to the demonet- 
an ee sovereign and half-sovereign, it is urged 
» crane Cash Certificates, whose sales average about mS 
tives” AnOuM, should’be payable in gold moburs— | remains easy, an yank 4 
valent to 20 rupees (40 shillings at the 18 6d éxchange) | week at 51.37 established another high record, 
* : E ee eter! acid Sag ‘cron 


“ward by the Commission, of certificates repayable in 





in payment for Cash Certificates, of not less than three . 


spread of investment in Government’ securities. At pre- _ 


understanding and appreciation. Indigenous banks do _ 


a strong bid for exchange bank business which. has hither- . 


lead some of the weaker exchange banks to seek a new ~ 
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resence of mind of a half-witted engine driver.” The book is 
hint historical and th i and unfortunately is without 
either an index or a bibliography. } | 
The Free Trade Fall. By Francis Francis. (London) 
John Murray. 3s 6d net. , ei 3 

This book is in the main a jumble of the customary statements , 
and theories that grace Protectionist progegencs. But jt_is dis- 
tinguished by a quite unique collection of more than usually pre- 

sterous examples of misstatements of fact and muddled thifking. | 
it also displays a ‘“‘ gift for general invective,” rivalling that of 
the young journalist in the late Lord Morley’s favourite story, 
and Cobden comes in for a good deal of it. The Protectionist 
who reads the book (which we are not unkind enough to recom- 
mend to him or to anyone else) may be excused for exclaiming ‘‘ save 
me from my friends.”” Anyone who may happen to pick up the 
book we would specially refer to passages on pages 82 and 117-119 
on the trade balance as gems of economic topsy-turveydom. 
Economy of Human Effort in Relation to Industrial 

Fatigue. By Lucien A. Legros. (London). Société 
des Ingénieurs Civils de France, 72 Victoria street. 

A reprint of a paper read at the annual meeting of the British 
section of the Société in London on June 3rd. 

South Africa from Within. By Manfred Nathan, K.C. 
(London) John Murray. 12s net. : 

The first .part of this book is devoted to a historical retrospect 
from early times up to the establishment of the Union. This covers 
ground that is more or less familiar, but the most interesting 
portion of the book is the second, in which Mr Nathan sets out to 
give a “‘ birdseye view” of life in the Union. and its chief prob- 
lems at the present day. A timely work written in attractive style, 
and of interest to the general reader. 

By P. Vidal de la 


Principles of Human Geography. 
Emmanuel de Martonne. 


Blache. [Edited by 
(London) Constable and Co. 10-12, Orange street. 
completing the present study, 


18s net. 
M. de la Blache died in 1918 before n 

but the Editor presented it as closely as Possible as he left it, and 

it was published in 1921 in French. This is the English transla- 

tion by Mrs Todd Bingham. Following an introduction on the 

‘* Meaning and Aim of Human Geography,” the book is divided 

into three parts dealing respectively with (1) distribution of popu- 

lation, (2) elements of civilisation, and (3) transportation and 
circulation. 

Journal of the Royal Statistical Society. July, 1926. 
(London) Royal Statistical Society, g Adelphi terrace. 
7s 6d net. 

Containing a paper by Mr E. C. Snow on Trade Forecasting 


and Prices 
Transvaal: Chamber of Mines.. Thirty-sixth Annual 
Report. Year 1925. (Johannesburg) Transvaal 


Chamber of Mines. 


BARCLAYS BANK 


54 Lombard Street, London 


SETTLING DAYS, — 
Ticker. - Account. 
September 28. | 30. 
_ Business in the Stock Exchange shows a tendency to expand 
in spite of a slight diminution in the activity amongst mining 
shares, South African and tin alike. A rumour gained cur- 
rency on Wednesday night to the effect that the coal stoppage 


could be regarded as finishéd, and rises took place in most’ 
The event. proved that report was at least 
premature, and, on a stiffening of money rates, prices in the. 
gilt-edged market were inclined to ease off. A new issue of 


departments. 


4,000,000 §, per cent. stock 1945-65 in New South Wales at 
97 caused surprise in the Consol ‘market, and led to a little 
dullness amongst Colonial Government stocks, 


as this is thought to be the precursor of other loans on similar 


lines. Sales of. Government -stock by. insurance companies. 


likely to be affected by 
66 ve Site for Weakibde “tar Céiceerinctn 


: oN ray ei st MA ‘per cent., but 
‘this sufmise met little credence. “Insurance shares’ - 


are heavy, 


| in German international loans’ ‘sérved | to 


more espécially | 


the recent improvements having raised. prices 
which a good many rs are 


iety of : SS Smeg BN Gi 
Portsmouth secured most.of its money for 
the public, “The market fice is about jee kn 

The foreign, Government market is quiet, wi . 
siatrow riowedients in French ‘bonds. esumption rate 
red y 
from: inatiition. In Brazilians there is little sclaneen Sroup 
recovery in Chinese made further progress. Pane he The 
a seller of copper shares... $ been 

The home railway market benefited by the circulation of th 
premature. coal stoppage rumour already mentioned. Arce, 
tine Railway stocks are irregular, Entre Rios standin; = 
with a substantial rise upon the declaration of 4 divdent 
a 6 per cent. for the year, against the market antic; 
ion of § per cent., Buenos: Aires and Pacific also bine « 
firm spot upon announcement of the expected 4 per cent. div; 
dend, making 7 per cent. for the year. Brazilian Railway 
stocks are steady. te . 

The..rubber market, is materially better in consequence of 
an improvement in the price of the raw produce. Tea share 
movements have been towards better figures. ~ The «i 
market continues under the influence of the slump in 
British Controlled, this serving to scare public interest from 
the market. Trinidad Leaseholds are prominent, with a rise 
that is attributed to dividend hopes.  Courtaulds’ share 
dropped to 57% before a reaction came. about on the circulation 
of the coal rumour. Iron, coal, and steel shares have been 
very quiet, the poor results published by Pearson and Knowles 
and one or two other companies having little effect upon shares 
in other undertakings. Banking shares are inclined to be dull, 
keeping step with the gilt-ed market and the shipping 
market has scarcely moved. arconi shares weakened, and 
some of the telegraph and electrical equipment varieties 
showed a tendency to droop owing to the statement that the 
companies were running short of coal. Morris Motors prefer. 
ence have gone back to the neighbourhood of 1s discount. 
Hudson’s Bays advanced and Sudan Plantations were bought 
by their own particular supporters. Brazilian Tractions, after 
being a sagging market, shot suddenly into favour, and this 
had a sympathetically good influence upon Barcelona Tractions 
and others in this group. Amongst Illumination issues scarcely 
a movement has occurred. Tobacco shares are hard, British 
Americans and Carreras being more rticularly wanted. 
Whiteleys went up to 4, and Aerated Breads strengthened; 
brick-making shares good. . ; 

The Kaffir Circus has attracted languid interest. Cape 
favourites are the chief speculative media, and public attention 
revolves around a comparatively small circle of companies. 
Chartered reverted to the vicinity of 29s. South African copper 
shares are a shade off colour. Diamonds hold most of their 
recent rises. The tin share market suffered reaction upon a 
fall of about £10 per ton in the price of the metal. Souther 
Peraks, exceptionally, are-up. ‘Nigerians made a start towards 
better things, and retained part of the gains. Broken Hills 
have been in quiet request from Melbourne. 

The Stock Exchange Committee have notified their fellow- 
members that bookmaking, under the new Act, cannot be 
allowed in the Stock Exchange. This decision is rather ex- 
pected to be challenged. 


The new ‘ssnes of the week, and the current year, and date of 
opening of the lists have been as follows :— i 
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a onl 4 tor subscription to date; Total offered for subscription for whole | 
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rity South Wales.—This is an. issue. of. £4,000,000 
up er oat inseribed stock at £9 per cent., redeemable 1945- 


The : The revenues of New Wales alone are liable in 


een respect of principal and interest. This loan will be applied to 

bic works, rolling stock for railways, construction of rail- 
= ws, water conservation, &c., the proceeds being used to 
en. : 


way existing temporary loans in London. This is a trustee 
it ivestment, but the prospectus is singularly free from details. 


end 
ipa- portsmouth Corporation.—This is an issue of £850,000 
ga per cent. stock at par, redeemable 1942-1962. Principal and: 


ivi. vaterest is secured on the corporation’s funds and revenues, 
way Provision has to be made for the redemption of the stock by 

means of a sinking fund. The population is estimated at 
of 330,100, and the total outstanding debt amounts to £2,664,353, 
lare of which £961,446 is in respect of reproductive undertakings. 
oil The rateable value is £,1,299,907, a penny rate producing 
in {;,100. This is an excellent investment. 


rise London Irish Trust, Limited, —hare capital {1,000,000 
jivided into 100,000 shares of £10 each. This is an issue of 
When fully paid, each £10 share will 












tion ¢9,000 shares at par. 
een ie divided into £,6 of § per cent. cumulative preference stock 
vles and £4 ordinary stock, The company has been formed in parti- 
ares wlar to carry on the business of an investment trust, ‘‘ which 
lull, wuld be so conducted. as to be very profitable to its members, 
ving a well as useful: to Irish interests when occasion offered.’’ 


There are names on the board which indicate that the company 
should have access to considerable funds. 

la Guaira Harbour Corporation, Limited.—Issued 
share capital £400,000, divided into ne shares of £1 each. 


and 
ties 


fer. 


“hi There is also an issued loan capital of 41,065,829, consisting of 
fter £420,000 5 per cent, 1st mortgage debenture. stock and 
this £045,829 5 per cent. 2nd mortgage stock, series ‘‘A.”’ This 


isan issue of £,100,000 64 per cent. 2nd mortgage stock, series 


oe “B,” at the price of £92 tos per cent., which is authorised 
tish under a scheme of arrangement sanctioned in the High Court 
ted in July last. The stock (Series B) ranks in point of charge for 
ed: principal pari passu with the authorised issue of 2nd mort- 


gage stock (Series A) for £700,000 but in priority to that stock 
ape br interest. The existing 2nd mortgage stock is constituted 
fon by trust deeds in favour of trustees which create a charge, sub- 
tie jet to the £'420,000 1st age debenture stock, upon the 
per undertaking and all the revenues and of the corpora- 
soir lon, present or after acquired, other than uncalled capital, 
8 h charge being a floating security except as to permanent 
on works. It is redeemable at any time and from time to time 
rds at the option of the corporation by drawings. on six calendar 
ills months’ notice at 110 per cent., and interest is payable only 
wt of the balance of the profits of each year, but one-half’ of 
oe such interest is cumulative. ‘The new 2nd mortgage stock 
Series B) will be entitled to the same charge and subject to 
the same conditions. The interest on the 6} cent. 2nd 
mortgage stock (Series B) is similarly payable, but the full 6} 
per cent, interest for each year is payable in priority to the 
iMerest on 2nd stock (Series A). The proceeds of |: 
ne present issue will be applied to improving the harbour. The. 
‘poration was founded in. 1885, and owns and works the 
arbour at La Guaira, in Venezuela. The concession runs 
fr 99 years from 1891. Hatbour works include a breakwater, 
varchouses, railway lines’ and rollmg’ stock, Net revenue, 
before charging ture interest and before providing for 
sh incomestax and corporation : profits tax, is stated to 
been as follows :—19a8, £522,421 3 1922, 25,2735 1923,. 
£31,567; 1924, £43,005 ; and 1925, £54,221. Sar subject 
eciation and London charges, is. given: as £54,002 for 
first eight months of the current. year,. in. contrast. with. 




















vH4:470 for the same period a ago. Apparently this. 
Msue is well covered as regards interest ae: 


Songh Estates, —In order. to. comply with 
change ae ee aon advertised of the 
tye any. There ig.an issued share capit of £420,000, 

Fae ng nee, pena shares of £1. each. Th 3 
ae corpor: in id. in f in particular 

“quire from the Cove ae buildings, and other. 
Ney Situated near Slough, and known as the Slou 
me This property, epapie with surplus mechanical 
Sir be on spares, ‘was acquired from the Gc ent by | 
bed received oun at a: . 
he as consideration the sum of £25,000 in 1920 
oe is being developed as Sole 
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_ appliances. 


- but before providing for 





been written off. There is due to the Government. the sum of 
£81,438 1§s od, which is to be secured by a.mo on the. 
property of the company. _ This m (free of interest) 
is repayable by 16 half-yearly instalments, the first of which 
falls due on mber 31, 1926. Prospectusless. 

Bell, Limited. — Issued sbare capital. £150,000, 
divided into 150,000 ordinary shares of £1 ach Thera also 
£40,000 first mortgage debentures and £29,100 second mort- 
gage debentures outstanding. This is an issue of 150,000 


a per cent. cumulative preference shares of £1 each ‘at par. 


he company carries on business as manufacturers of gramo- 
phones, gramophone records, radio instuments, and electrical 
e original business was established in 1896, 
Was acquired by this company in 1909, and was converted into 
a public company this year. The profits of the company, after 
making provision for depreciation of ‘leaseholds, plant, &c., 
overnment taxation, debenture and 
other interest charges, insurance premiums, directors’ fees, 
and expenses in connection with the issue of the. first mortgage 
debentures, are certified by the auditors to have been‘as °fol- 
lows :—1922, £16,922; 1923, £24,169; 1924, £18,666; 1925, 
439,305; and 1926, £40,520. Net assets, exclusive of ook 
will, are certified to be Zi6y,06r. The object of the present 
issue is to redeem the outstanding debentures and provide 
additional working capital.. A speculative industrial offer. 
Company, Limited.—In order to 
comply with the Stock Exchange regulations’ particulars: are 
advertised of the.above company. ‘There is an issued share 
capital of $1,200,000, divided into 1,200,000 shares of 
$1 each. The company was incorporated in the Straits’ Settle- 
ments in 1918, particularly to acquire tin-bearing areas, com- 
prising approximately 837 acres, situated at Taiping, Perak, 
F.M.S. The company also purchased a dredge. ‘The purchase 
price paid to these two vendors was $425,000 in ‘each case, a 
total of $850,000, which was satisfied by the issue of 850,000 
shares of $1 each, credited as fully paid, .In addition, 150,000 
shares of $r:each were issued for cash, and the .sum of,$1 
per share was received by the company, In 1919 the balance 
of the share capital was issued for cash at-25 cents. per share 
remium for the purpose of acquiring a second dredge, while 
urther areas amounting to 96} acres have been purchasd 
from time to time. The remaining life of the property is 
estimated at about 13 years. During seven years’ working 
it is stated the profits earned by the company’ have amounted 
to $1,784,140, out of which $1,050,000 has. been. paid in divi- 
dends, and $417,600 has been allocated to capital iture. 
The sum available for 1925 is given as $430,301. Out of this 
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sum $69,656 was used in writing down’ values of ‘dredges, 
buildings and other wasting assets, $40,000 was added to re- 
serve (making $100,000), $300,000‘ was distributed in divi- 
dends (25 per cent.), leaving $20,644 to carry forward. It is 
stated that interim dividends of 5 per cent. and 7} per cent. 
have been paid in respect of the current year. Prospectusless. 


ACTIVE SEOURITIES. 
The following tables show the movements of the week in 


the more active securities of the various markets :— 
British and Colonial Government Securities. 
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PENA COPPER MINES, LIMITED. 
IMPROVED PRODUCTION—OONFIDENCE IN FUTURE. 


The twenty-seventh ordinary general meeting of the 















he r 
: ie P 
£33 i a3 | £33 i é Copper Mines, Limited, was held, on the 22nd instant, at al 
1995-98.. 98 .. 98 2... [Indie 5% Stock .... 63 .. 68 ..—§ | chester House, Old Broad street, London. Mr Ch. Cahep 
om sane? c101%, 201} 7 — De oleae 272: }0np (101g 7—"g | d’Anvers (the chairman) presided. 
1599. 48.. 7 ie js0083 Sper ee miaée Mr E. Johnston (the* secretary) read the notice convenin 
Victory bonds 42,225, a is a ** ** | meeting and the report of the auditor. ¢ te 
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4060 .. 97% .. 98 ..4+ 3 The Chairman, in moving the adoption of the report and 














as compared with 364 tons in 1924. This is a considerable in. 
provement. Qn the last occasion I spoke to you of some experi- 
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Irish Land Stock 38% ie a Serna, «es ~ edi accounts, said: The total output of ore from the mine during the 

Aust. 0% SSL4I-..10 ..202" s. + | Vietorle ‘300 ‘loo 12 1] |_year under review was 120,473 tons, which compares with 111,25 

__ When. +103 ..103 .. .. | tons extracted in the previous year. This output fully confirm 

British Railways. our expectations as explained at our last meeting, and you wil 

Gone Ord... 89j.. 899 ..+ 3 neo 5) es Bs } be pleased to hear that this higher output has been fully main. 
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of our 1926 general meeting, which we hope to hold early in the | 
coming year, we shall be able to give you a satisfactory account | 
of the 1926 production of copper, and of our future expectations in 
that direction. 

The shipments of ore in 1925 amounted to 104,307 tons. This 
again bears out the expectations we foreshadowed at our last 
general meeting. 


YEAR’S PROFITS. 






The profit in 1925 is £12,964, as compared with £1,352 in 1924. 
As you will remember, I explained to you at our last meeting that 
the small profit of 1924 should be viewed as the beginning of a 
new era, and we have every prospect of justifying in the near 
future all we have already said to you in this respect. 


Telegraphs. You will notice that, notwithstanding the capital reduction was 
Angic-American "4" 4 PRS: | Marcon! Canada... t:: +: .. | agreed to by the shareholders at our last general meeting, the 
Marcon! Wireless.... ti-. § --— ds | Marconi Marine... *° * ++ | balance-sheet for 1925, now under review, still presents the dd 
Banks. figures. This is because the final decision of the Court granting 
B t.pd.) ee oa such reduction was not obtained until some time in February £ 
aes “i ake: = sige this year. It is, therefore, only in the 1926 balance-sheet that the 


wna” tis” wits 3A... Sooo ee accounts showing the reduction of capital will appear, and these, 
penal cress Bh. Bue .. as aforementioned, we hope to present to you early in 1927. 
Fae seoapenccscens :. WF so SD tg LARGE MONEY RESERVE. 


The large money reserve, mostly in the shape of Treasury bills, 
which we have carefully accumulated during the last few yeals, 
amounted to some £75,000 on December 31, 1925. 

We are glad of the confidence which our shareholders have 
shown us by not questioning overmuch the reason for this 
accumulation, as it would not have been in the interests of the 
company to have referred to it at an earlier general meeting. 
Now, however, we are'in a position to place the facts before you. 

You will remember that in 1914 we borrowed 4,000,000f and 
£25,000 from a Paris group in order to construct our — 
railway. The lenders were three foreign establishments, of wh 
two were French and one German. During and after the wat we 
were able gradually to pay off the two French creditors —_ 
and in sterling respectively. We-.had hoped eventually to pay ' 
German creditor also in the same way; but’ the Mixed Arb! 
Tribunal has decided within the last few weeks that we must a 
the whole in sterling. These payments will absorb practically ieee 
whole of our above-mentioned cash reserve. As you will see { 
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| Mines, CFOS, Gee the balance-shéet, this still leaves us with considerable liabilities 
roe op" but the company is now so placed that, should nothing hapr™ 
oot : ‘Moddertoa. De & . | retard its progress, the board would be in a position to announet 


resumption of dividends when we meet next year. 
CONFIDENCE IN THE FUTURE. 
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parts of our reorganisation scheme, and that before this year is 
over its last big item, ¢.e., the electrification of the mine, will be 
an accomplished fact. 

We must express our thanks(to the general manager at the mine 
(Mr E. Mackay Heriot) for his most loyal and efficient co- 
operation in all matters entrusted to his care, in which he has 
been ably assisted by his staff. 

Mr John Williamson seconded the resolution, which was carried 
unanimously. 

The retiring directors and the auditors having been re-elected 
the proceedings terminated. 





KINTA KELLAS RUBBER ESTATES, LIMITED. 
SUCCESSFUL YEAR—RECORD PROFITS. 


The sixteenth ordinary general meeting of the Kinta Kellas 
Rubber Estates, Limited, was held, on the 21st instant, at 2-4, 
Idol lane, London. 

Mr Edward Bedford, C.E. (the chairman), in moving the 
adoption of the report, said that the crop for the past year was 
702,300 lb. They had effected a very satisfactory reduction of .73d 


per Ib in the f.o.b, cost, which amounted to 6.48d, and they had. 


sold the whole of the exportable allowance at a net average price 
of 2s 6.77d, as compared with 1s 6.2d in the previous year. The 
increased price, plus the saving in costs, gave a net increase in 
profit of 1s 1d per Ib. That, plus an addition of 220,000 Ib to 
their crop, accounted for the very satisfactory and record profit 
for the year of £65,501 after deducting all depreciation and ‘ad- 
ministrative costs and writing off the expenditure upon tin pros- 
pecting. The go per cent. dividend for the year took £51,562, 
kaving approximately £14,000 for the additions to reserves and 
increased carry over. It would.thus be. seen that the dividend 
was adequately covered by the year’s earnings. Furthermore, the 


Provision which they had made for a rainy day, together with. 


certain transactions in their produce for this and next. year 
assured, so far as human foresight could assure, substantial divi- 
dends in the future. The company had a first-class estate, fully 


equipped in every way, and they were strongly financed both for | 


their rubber production and for tin production. | 
Dealing with the formation of their subsidiary company, the 
Kinta Kellas Tin Dredging Company, Limited, he said that they 


had received proposals from various sources to deal with their 


timbering area, but had decided to deal with the property them- 
selves. They had. subscribed half the capital of the new company, 


and had an option over the balance, and that company would pay. 
them a royalty of 10 per cent. of the value of the tin raised. The 
year 


ns large producer. The area already proved was 124 acres, 
y had reason to believe that a further area would be available, 


— Property was so situated: that. 
unity of negotiating further areas and, indeed, neg 
now in progress, 
88 Company would in @ year or two be a large producer of t 
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the company had somes opps 
They believed that the Kinta Kells Tin Dredg- 


‘ AB fs 
‘ "7 wt ‘ ees © Secenere a ees 
wa 5 ut fee x i iB. 
oe ne of sevedssorvoveecones bipees 
«| Bank of | davecdssesocccvods ees 
x 


517 


GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 
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AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 


Contains such foreign bills and balances as bought from customers against 
kronen under the agreement that the same amount of foreign shall be 
to the customers at fixed terms on condition of such sums 


SATIONAL BANK OF HUNGARY.—In Hungarian Pengé (000's, 
omitted), 


Ghose cogtiet ieee crowns 30,000,000*)|} 34,756) 34,756 
Current accounts, 1,596 | 299,781 
* Calculated at pre-war parity of exchange. 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted) 
“ies.” |” thes, 
81,646 81,509 
18,296 18,419 
33766 | 1485317 
4,468,350 
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mOsCcOW 
According to advices received in London, the 
the Moscow quotations for tchervonetz :— 
£1,000 sterling equals 9434 tchervon‘2! 
1 tchervonetz = 10 gold roubles. £1 sterling = 9°46 gold roubles. 


CURRENT RATES IN NEW YORE. = 
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23, Messrs Samuel Monta 
_} as follows. :— 


gu and Co. write on September: 22nd 


.|. During: the week under review the Bank received. £59,000 

| on balance, increasing the net influx: since Januaty 1, 1926, 
to £11,002,000;" and reducing the net: efflux since the resump- 
tion of an effective gold standard to £593,000. a 


aerial. . The tone of the market has continued heavy, but.on the 
whole the week has heen somewhat quiet. 


aan ace ; , , ; : on the 15th inst., viz., 283d and 28}d for. cash “und: for- 
ron ward delivery tively, remained unchanged ‘hntil . the 


on ; pa 18th inst., when China selling brought about a-fall of yd 

pine 6750 in both quotations. Offerings from the same source caused 

oe se a further fall of jd on-the 2oth inst. The Indian bazaars 
10 10 | 108 were interested at the lower levels, and some pu s ha 

been made for that quarter. American operations have not 

been large. United Kingdom imports and exports of silver 
during the week ending the 15th. inst. were :— coe 










CENTRAL AMERICAN EXCHANGE RATES. 












} 155,326 72,184 
 * BE Yeneguele ...++0000e 
4 SeAETS s0s00c0ees toa. . , 420 Inpian Currency RETURNs. 
ms vocnonne (In Lacs of Rupees.) 

Aug. 31. t. 7. . 15. 
Notes in circulation ........++.. 20,053 .. 20469 ee ot as 
Silver coin and bullion in India... 9,984 .. 10,039 .. 10,08% 
Bilver coin and bullion out of India... ae: < ee ae. See 
Gold coin and bullion in India .. 2,232 .. 2,232 .. 
Gold coin and bullion out of India... a: 08 dat ten 
Securities (Indian Government)... 5,738 .. 5,738... 5,733 
Securities (British Government)... 2,099 .. 2,100 .. 1,800 
No silver coinage was reported during the week ending the 15th 
inst. The stock in Shanghai on the 18th inst. consisted of 
about 70,800,000 ozs in sycee, 67,500,000 dollars, and 5,340 bars 
of silver, as compared with about 68,100,000 ozs in sycee, 
62,500,000 dollars, and 6,200 silver bars on the 11th inst. 


GOLD AND SILYER PRICES. 






SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 








Union of South Africa. 
From February 22, 
1926, 












London on South Africa, | South Africa on London. 
Buying. Belling. Buying. Selling. 


P ccniicscessiaeeel dis, |partod% pm. 
Bg eee per wee dis lato 
eeeeereeseseeees ” 
eoeeereeeseesere » 
Oe evececwadeeaunel ” 
” ee 






Cet asthe Slages &LeLES1' Fe 


















sseed 






Gold | gitver—Per Ounce. | Bilver. 
corvepvecsiabaae ae Cash. Forward. Date. Cash. 





























Lioyds Bank, Limited, announce that a branch of the bank 
is now open at 60 High street, Sidcup, under the manage- 
ment of Mr H. M. Arthur, the hours of business being daily 
9 to 3, Saturdays g till 12 noon. A sub-branch of this bank 
is now open at Worcester road, West Hagley, under the 
management of Mr A. G. Wedgwood, of the Stourbridge 
branch. 

The Commercial Bank of Australia, Limited, announce that 
branches of. their bank. have been opened at Lameroo (Soutl> 
Australia) and Raglan (New Zealand). 

We are informed that the London representation of the 
International Acceptance Bank, Inc., of New York, was 
changed on September 2oth from 28 Throgmorton street, 
E.C. 2, to 4 Adams court, Old Broad street, London, E.C. 2, 

We are officially informed that at the opening of business on 
September 20, 1926, acquisition of the National Butchers’ and 
‘Drovers’ Bank of the City of New York by the Irving Bank 
Columbia Trust Company became effective. On the same 


OVERSEAS DOMINIONS RATES. 1926. ae: | d d 
' Sept. 18....| 8411 283 Oct. 1,1920..| 59 
(oumonwaauTe oF AUSTRALIA aND Dommuon or Naw ZeaLanp. sese| 8411 27 Sept. 30,1921..} 42% 
—_ 21....| 8411 27 29,1922...) 35 
Gases 84 ll 27 28, 1923.. 31 
23...., 84 11 27 26, 1924..| 35 
24....| 8411 a7; | 27% | 25,1925..| 3235 
Am | sald] trail. las crite, |Zeal"na | NOTICES. 
Lene = . . . . * i hat a 
- as" Z 100 & i 10° The National Provincial Bank, Limited, announce that 
5 neers " oe § 100" branch of their bank is now open at 149 Broad street, Five 
i abies Fh a es os 3 oof Ways, Birmingham, under the management of Mr G. F. 
4, et Mat wl 1 ee b 91 MET. | 88 | Batty, of the Birmingham branch. 
4 
b 





BULLION. 


The following statistics of imports and exports of gold for 
week ended September 22, 1926, are issued by the Statistical 
Department of H.M. Customs and Excise :— 










Imported into Great Britain 
Northern Ireland. _ 













British South Africa, 
Other countries 
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BO. inccsaeceas ci 23,180 


The arrivals and withdrawals of gold during the past week, 
“announced by the Bank of England, have been as follows :— 
fet, yg ABRIVata, he _ WITEDRAWALs. é 






















+ RMAC HL ae esem, stmooo |PP* iae eaka 20000001 Stoo | date the name of the corporation was changed to Irving 
° B vosscssesther neh soo _ F-Bare sola ccosessese. Bank and Trust Company, and capital stock increased to 
SOM NIIIIGII SD [| eB ORSENIMG wvclese “Bit | twenty-two miition doliscs, sad. se us and, undivided profits 
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} deme aa rebesiisivcvcoreeee a Fhe Standard Bank of South’Africa, Limited, afinounce that 
PO sosrvesecusaty i ace 800000 | Botal ..sccsecsereeseeceecee 488000} @ branch in Church . street, Pretoria, will be. opened ‘on 
: Pah ary ao ee ee tob 1st. a : ft 


Net arrivals, 





Imports. . é Exports, & 
The Commercial Bank of Spanish America, Limited, quotes France sesssescesesves 13,105 Salhcece 44,091 
; tae eeece eeeesesce » Germa: eeetoeseesee oe 8,500 
ie following rates of exchange Mexico .......... rete” | — ewemy dbeta etc se 8469 
Canada......... eeessee -20,198) Other countries .....s. + 11,424 - 
Other countries ..... 
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WEEKLY TRAFFIC RETURNS. MONTHLY TRAFFIC RETURNS, 


i AMERICAN RAILROAD GROSS AND NET 
RAILWAYS OF GREAT BRITAIN AND IRELAND snnieikaie: denne a mae. 
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Bassi Ayres and Pacific ...... 2 tax 
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iccteued -. | Less tax at 4/ 40 | i% 
sehineaareecheowed Sept. 28| Less tax EB 
fidoria (Malaya) Rubber ...... with Less tax 5 | @ 
Vindsor (F.M.8.) Rubber ...... Oct, Less tax i 









Pe io | 10 
Lesstax 3/11'319injg 7 | 6 


tish Borneo Petroleum Synd Loos tax at 3/24 
x 


















vurt, Boulton, and Haywood... 10 | i0 
sim ieee oe : Tax free 5 vi 
ievead = Tax free 10 ia 
einbecas oe Less tax 10 | 10 
iets oBeee Sidr onic Tax free 20 
kestone Electrici Tax 
faady Bel tT: steeeten- es 
boig Union Fireclay.... 
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Elder Dempster and Co., Limited, announce that they are re- 
moving from 4 Fenchurch avenue, E.C. 3, on September 27, 1926, 
on and after which date the address of their registered office: 
will be “Fenton House,” 114 Fenchurch street, London, E.C. 3. 
Telephone number, Avenue 6540. Telegrams, “ Dempster, Fen,. 
London,” . 

The directors of Baldwins, Limited, have appointed .Mr.Edgar 
Horace Payton, A.C.A.,.as secretary to the company in s 
to the late Mr G, V. Miner, an 

Mr, Stanley Norie-Miller, M.C., J.P., M.A,, the de neral: 
manager of,the Generali Accident Fire and Life Seniesa. 
tion,, Limited, has, been appointed a director on the head. office: 

| board of the corporation. : 
May 3 RUBBER, &o. asi 

BERNAM-PERAK RUBBER PLANTATIONS.—During the year ended! 
June 30, 1926, a restricted crop. of. 369,139: Ibs of rubber was. 
secured, the gross average price realised for the portion sold 
being 28 3.75d, aS against 1s 10.94d- per Ib for the previous 
season. - A forward contract was entered into on July 16, 1925, 
for the sale of 60 tons smoked sheet at 23 7}d per lb, landed 
London. Half of- this contract. has been - satisfied out of the 
above-mentioned crop, and the balance will be delivered during 
the first six months of the current: year. The dividend is 2 
per cent. The sum of £6,000 is put to reserve, and £4,14§' carrie 
forward. Balance-sheet shows total assets £103,322. Cash is at 
£5,595. The company has £10,000 invested in 5 per cent. War 
Loan, 1929-47. ’ 

PADANG JAWA RUBBER ESTATE.—The vet profit for year ended 
March 31, 1926, is £29,695. The ordinary dividend is 30,per cent. 

| for the year. The'sum of' £5,000 ‘is’ put to general reserve. The 
catry forward is £6,342.. The restricted crop harvested amounted 
to 368,280 Ibs, realising an average net price for all grades ‘of 
2s 4,05 per Ib. a | es ee 
(SELANGOR) RUBBER.—The crop accounted for during 
year ended June 30, 1926, was 710,743 lbs, against 399,125 Ibs in 
preceding year. The average net sale price was 1s 11. per. lb, 
against 1s 8.24d per Ib, while cost of production was 7.03d per Ib, 
against 7.8:1d per lb in previous year. Net profit rose. from 
Lasies to. £51,611, and the ordinary dividend is doubled at 25 
per cent., against 12} per cent. The sum of £10,000 is put to 
reserve account, and £7,500 to taxation reserve. The carry for- 
ward is £19,893, against £24,782 brought in. Cash is at £7,613. 
Investments are all shown separately, and amount to £38,004... The 
sum of £35,103 of this amount is in British Government stocks. 

SUNGEI DANGAR (MALAY) RUBBER COMPANY.—The ctop of 
rubber for year ended June 30, 1926, was 389,770 Ibs, against 
266,000 Ibs in preceding year. The average net sale price was 
1s 9.68d pet Ib, against 1s 6.32d per Ib, while cost of production 
was 11.58d per Ib, against 11.04d per lb in previous year. Net 
profit rose from £7,040 to £12,636. The ordinary dividend is 12} 

er cent., against nothing for preceding year. The sum of £2,000 
is put to reserve and £3,500 carried forward. Cash has risen from 

4,561 to £8,177. The company has 2,000 ordinary shares of 

1. each fully paid in Prang Besar. Rubber Estate. 

SUNGEI GETTAH RUBBER ESTATES.—The company was _ incor- 
porated May 19, 1925, and the estate taken over as from August 1, 
1925. The stock of rubber remaining on the estate at August 1, 
1925, the date of taking over, was 35,504 lbs, and. realised a net 
profit to the company eet 133 2d, which amounf has not been 
credited to profit and loss account, but deducted from the pur- 
chase price of the property. The total crop for the period of 11 
months ended June 30, 1926, was 324,344 Ibs, as against the 
prospectus estimate af 331,500 Ibs for 12 months. The manager's: 
estimate for the current year is 444,160 Ibs, against the prospectus. 
figure of 334,500 Ibs. The average yield per acre tapped was 
437 Ibs, and the cost of eggs oe was 8.08d per Ib f.o.b. 

all-in cost was 10d per lb, against the prospectus estimate of 

9-344 per Ib. The net profit was £23,536. The ordinary dividend 
is 2a} per cent. The carry forward is £3,286. Total assets are 
£109,431. -Cash is at £28,042. 

‘VICTORIA (MALAYA) RUBBER ESTATES.—The net profit for year 
ended June 30, 1926, amounted to £36,431, against £5,507 in pre- 
ceding year. The ordinary dividend is 50 per cent., against 10 

t cent.-for preceding year. The sum of £7,000 is put fo reserve. 
The carry forward is £16,555, against £12,977 brought in. Cash: 
has risen from £2,461 to £8,110 Investments are shown separately. 
The sum of £12,999 is in balance-sheet invested in British Govern- 
ment securities, against £7,859 in preceding balance-sheet. The 
company has £2,500 in £1 shares, fully paid, in Prang Besar 
Rubber Estate. 

































MISCELLANEOUS. 

_ ANGLO-SIAM CORPORATION, LIMITED, —Including £ 35.210 brought 

forward from, the previous year, the balance at, credit of profit 

and loss account at March 31, 1926, is £136,961. After providing 

for. the preference dividend and placing £7,500, to the. 
wident fund, and £11,640 to the reserve for contingencies, the 

irec 7 d a.final dividend on the ordinary shares of 


: recommend a fin : 
ah pet cent, (actual), with a bonus of 125 per cent., both less tax, 


making a total. “ stribution for the year of 324 Pp cent., less, 
tax. (against 30 B+, Rf ate 9 the preceding yoat)s ap } aaa fae 
* Irivestments in British . Government and 4 
ities. standin balance-sheet at £191,801. ii ee ee. 

~~ ‘HOVIs, LIMITED.—The net profit on ttading for year ended 
‘March 31, 1926, amounted to £93,620, against {90,521 in pre- 



















- acrid ain en ee ed 


ee ten Nf Ga lee Pi tga apn eRe pega eats 


eee en 


er 


. in War Loan stocks and bonds was £154,346. 
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SUMMARY OF COMPANY PROFIT AND 1088 AOOOUNTS. 


. 


Profit 

Balance) After 

from Pay- 
Last | ment of 

t.| Deben: 


Period 


Company. Ending. 


oe ogee 
Alliance and Dublin eeeae| June 30° 
Cute ee sae June 30 


Iron, Coal, » 
Kayser, Ellison, and Co. ......«+| June 30 
Partington Steel and Iron ......| June 
Pearson and Knowles Coal & Iron} June 30 
Sheepbridge Coal and Iron ......} June 30 
Staveley Coal and Iron -| June 30 
Thos. W. Ward eeeeeeeeeeeeeeee June 30 
Rubber, &c. 
Bernam-Perak .... June 30 
Padang Jawa eoeeee| Mar. 31 
Seaport (Selangor)...........+0.| June30 
Sungei Dangar (Malay) ........| June30 
Sungei-Gettah eseeee June 30 
Meenas 2. po mrtotes June 30 
8, &c. 
Direct West faite Catt eosesees| June 30 
Halifax and ee Cable ....| June 30 


Hevea Rubber Trust............) June30 

Second Alliance ..........+ee0+-| July 31 

Staveley Trust ....... July 31 
Waterworks. 

Monte Video Water Works ......| Dec. 31 


81,975; 


Other Companies. 

Anglo-Siam Corporation ........| Mar. 31 35,211 
Associated Prov. Picture Houses} May 31 | 42,505, 
Beecham Estates and Pills ......| June ph ad 
Clayton Wagons..... eseeeseeces| June 30 oe | 
Cropper and Co. ..........+++...| June 30 |Dr11,461 
Hovis, Limited eeeeeesecseseeose Mar. 31 
‘Theatre Royal, Drury Lane......) June 30 
Valparaiso (Chile) Drainage ....| Mar. 31 


16,695 
6,074 
21,619 


* Half-year. 


ceding year. The sum of £18,386 is put to depreciation, against 
£20,999 in preceding year. The sum of £20,000 is again put 
to reserve, which makes total reserve £220,000. The ordinary 
dividend is 10 per cent., while a bonus of 24 per cent. is paid, 
making 12} per cent. for the year, against 10 per cent. for pre- 
ceding year. The carry forward is £13,694. Balance-sheet shows 
total assets £1,030,541. Debtors are at £159,539, against £202,973. 
Stocks stand at £145,283, against £188,152. Cash has risen from 
£2,445 to £12,621. Investments total £343,819, of which £138,957 
is invested in Marriage, Neave, and Co., and £204,862 in War 
Loan stocks and bonds. In preceding balance-sheet the amount 
With regard to 
liabilities, there is no bank overdraft, which was £52,948 in 
preceding balance-sheet. Creditors stand at £250,147, against 
£254,095. 

MONTE VIDEO WATERWORKS.—The results of the working for the 
year 1925 as compared with the preceding year, are as follows :— 


1905, | 


| 1924. Increase. 


ie | 6% Bs 8 oR ea 
Gross receipts........| 321,661 14 11| 346,731 7 25,069 12 3 
Working expenses ..,.| 148,265 1 0| 15268214 1| 441713 1 


Net receipts 04 173,396- 13 194,048 13 1' 2065019 2 


The sum of £40,000 is put to reserve fund, and £17,000 to 
renewals fund. The ordinary dividend is 8 per cent. for the 
year. The balance forward is £90,641. The unfavourable rate 
of exchange has again resulted in a loss during the past year 
in the remittance of money. The company’s business has continued 
to expand, the number of services being 50,408, an increase of 
3,191. The ratio of working expenses has 44-03, against 46.09 
in 1924. 


OIL OUTPUTS. 

BriTisH CONSOLIDATED OILFIELDS, LimITeD.—For week ending 
Saar 15, 1926, production, 35,556 barrels; shipments, 34,292 

arrels. 

Unitep British OILFIELDs OF TRINIDAD, LimiTeD.—Production 
for the week ending Wednesday, rsth, amounted to 
946 tons. 

VENEZUELAN Ort CONCESSIONS, LIMITED, announce that 
— for the week ended 

-—La Rosa, 32, 
tember 4th, 27,759 metric tons). Maracaibo District, 4,77 
tons (previous week ended 4th, 4,755 metric tons). Well 
R. 88 at La Rosa was brought in on 11th, producing 


rs through a j-inch flow-plug with 600 lbs pres. 
Lnarep.—Th uction 
be, pradtion for te 


1926, ‘*Wa8 147,000 


Amount 
Avail- 


1963) , 
27,435) lis, 
4,145 12201 
6,342, 6 

19,893) 
3,500)! 
3.286/ 
16,555) - §, 


22 


80, 

‘un } 
6,000 
5, 

17 
2 

"7,000 


~ 
So 


62,554) 


35,235|Dr 439 
| 61 
| 


~ 
ae & 


4,500) 6,586 § 


| 


sot) 116,244 


38,271, 87,869 
44.910, 65,471 
+. | 156615) 
1519, 728, 
3.253, 2842 |. 
13,695| . 73,485 

13,460) 6,847 
17.575! 9,364 


Seg 





Commercial Reports. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


Agricultural operations have been favoured by a spell of f 
weather, and which has enabled the wheat crop to be safely secur 
in good condition. General results, however, are somewhat @ 
appointing from a milling point of view, as in many instao 
the grain lacks strength and colour. Liberal offerings, howe 
were well absorbed, and prices at a generally firm level. Trad 
in imported descriptions moved quietly, but tone firm in sympa 
with the forward situation. Offers are by no means pieni 
while freight space available has been materially reduced by © 
tinued heavy coal chartering from the United States. In 
floating and forward section a fair business transpired in parc 
chiefly near ‘positions, at generally steady rates. Feeders, 
ever, remained rather featureless, and although no undue seul 
pressure arises, the market is well supplied, and slightly lo 
prices were accepted for most descriptions. Wheat firm to ca 
No. 1 Northern Manitoba quoted 60s, No. 2 ditto 58s 34, No 
ditto 56s, No. 2 hard winter 56s 6d, No. 2 red winter 56s all ¢ 
ship, choice white Karachi landed 57s all per 496 Ibs. Eng 
new 118 4d to 1s 8d per 112 Ibs. Flour’ steady but quiet. “ 
standard gradé 47s 6d, town whites 48s 6d, patents « . 
sos 6d per sack delivered in the Home Counties, with ; 
per sack less for deliveries in the London districts. Of imp 
Manitoba patents range from 45s to 478 64, Minas a 
478, Australian 438 to 43s 6d per 280 ex-store. abian | 
easier. Plate landed » ditto ex-ship 30s 34, Bessaraue 

Barley ea inactive, ee 6d.10- 
ditto brewing 358 

ex-store, Smyrna 355 10 

Western ex-shi 37 pet a 








September 25, 1926.] 


COMPARATIVE AVERAGES OF GRAIN. 


ing table gives the estimated sales of home-grown wheat 
Toe ioe ava years 1926-27, 192§-26, 1924-25, 1923-24 :— 





| 1926 1927 1915-1906 1924-1925 | 1923-1924. 


wheat—| Cww. | Cwts. | Owes. | Cwis. 
td te Oa oe reseenss| 2oL005 | 429956 | 176726 | ane sot 
® 390,322 | 1,199,974 


weoks to September 18 sedemens sereee| 969,008 | 1,097,436 


wheat ¢ a a4 8s @ 8 a 
price of English ” 1/06! 20! 810 











secereeeeee soaeeeeeeeerereeere li 


The following is a statement showing the Quantities Sold and the 
¢ Price of British Corn in the two weeks, and for the 
veponding weeX in each of the years from 1922 to 1925 :— 


Quawrrtizs Soup, AveraGs Paicz per Cwr, 





| 
| 





Barley. | Oats. Wheat, | Barley. | Oats. 


Cwts. Cwts. sd ed 8 4 

Re 124,119 ms27 | 12] 129 8 6 
nina’ 164,581 7,960 | 111] 12 8 8 3 
94,568 56,366 88] 104 8 7 

395,844 97,186 810 | ll 5 8 8 

404,737 63641 | 12 0| 17 7 9 5 

ed 277,845 8415 | 116 | 13 7 9 8 


AMERICAN WHEAT MARKETS. 

Yarkets have remained under the influence of weather reports 
vn the crop areas. After a bout of selling at the end of last 
ek, news of rains and rumours of snowfall impeding grain 
ements in Western Canada caused a sharp upward movement 
prices, No. 1 Manitoba closing on Thursday a full five points 
bore the lowest of the week :— 

Jan, 2, Iseps. x, Jan. 7, Sept. 16, oS 
1925. | 1925. 1926. | 1926. 926. 


(a) 125g) 160 |(a) Hi 
(b) 144;| 1764 | b) 1368)(b) 
(b) September delivery. 
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(a) Ocvober delivery. 








COAL. 





Our Cardiff correspondent writes :—On the Cardiff coal market 
js week an acute scarcity of supplies has been reported from 
wtically all consuming centres, but particularly in the bunker- 
g business. For immediate delivery at the South Wales ports 
rican run-of-mine coal has been quoted up to 55s, and West- 
lian unscreened also up to 55s, while in some districts it is 
ed that inland supplies for household consumption are ruling up 
ys per ton. At all the importatit coaling depots considerable 
tases in prices have been notified to shipowners. At Havre 
lations are ruling up to 43s, and at Antwerp 42s 6d, at Las 
mas there has been a jump in little more than a week from 
fd to 57s 6d and 60s per ton; while at some British ports as 
fi as between 65s and 7os has been quoted for immediate ship- 
mt. These increases in coal prices, however, have coincided 
i phenomenal activity in the chartering of tonnage for the 
Weyance of American coal to the United Kingdom, and within 
e days the fixtures reported have represented an aggregate 
adweight of over half a million tons. The number of miners 
work in the South Wales coalfield is slowly increasing from 
} to day, but the total output is still relatively small. 


at di 


vy ow 








TRON AND STEEL. 





¢ following is extracted from the weekly report of the London 
uand Steel Exchange:—Rather more active conditions have 
oped. The negotiations to end the coal dispute, although 
parently not very promising at the moment, have had a cheering 
“t upon the market, and this has resulted in some improvement 
ying on the part of merchants and consumers. English works 
oy Operating under great difficulties, although their supplies 
a seem more regular. Costs of production are still high, and 
ion acturers of steel material have had repeatedly to advance quo- 
: ; during this month, and their example in this respect has 
ollowed by Continental producers. In fact during the past 
os of the Continental works have increased prices by 
ish Getings. Notwithstanding the higher quotatioks; ‘the 
iin} nishing works have.been obliged to place large orders for 
“aushed steel with Continental makers. 
of Middlesbrough ccpnctean ts “report, dated September 
Very liso lows :—Pig-iron.—The ‘production of Cleveland iron 
ober “thee ant as the output is sold out up to the end of 
MB. hav v..8,2° irom on the: market. Business in’ No. 3 

"nas been done at 93s 6d per ton, f.0.t. for delivery up to 
t East Cone, Hematite stocks are now very much reduced, 
ton Mane mixed numbers are offered at a minimum of 83s 
Position anufactured Iron and Steel.—There is no change in 
ruction = owing to the uncertainty regarding post-strike 
S ate nea! Steelmakers have almost eased 40 quote. Quota- 
ts, fy joe tal as follows—Steel sia pints £8; steel ship 
There ig ney tt0n bats, £11 158; steel £8 10s. Iron Ore. 
hie at ae, business in m ore, and best. 

#18 6d per ton c.i.f; Tees: - j 


















‘day are:—American middling, 


ne 
‘1rd; smooth, 10.08d; Tinniv 
mid, S.8d; and East African G,F., 10.50d, 


Rubio is purely 








Our Sheffield correspondent writes :—The local industrial posi- — 


tion has undergone no change since last week, except that a couple 
of open-hearth furnaces have been restarted for ‘the | of 
replenishing the exhausted supplies of certain classes steel. 
Nine such furnaces out of 70 in the district are now working on 
outcrop and foreign coal and coke, which is available at rather 
easier prices. Makers have not turned away much business as 
there is but little call for mild steel, no large orders being on the 
market. There is still plenty of outcrop and foreign coal and coke 
available at rather easier prices. Work has increased in the 
lighter and finished branches of the steel trade, and some amount 
of crucible steel is now being melted with Westphalian coke. This 
coke is extremely expensive, and not particularly suitable for 
crucible melting. Foundry men, however, find it satisfactory. 
Crucible makers are only producing as much as meets their imme- 
diate requirements, and are careful not to put any into stock. All 
classes of steel are being sold at a heavy loss to the makers. For 
supplies after settlement coal sellers are asking advances of 2s 
and 3s. per ton on the old prices, and several contracts have been 
placed on such terms. Business is much brigkér than it has been 
> - cutlery and plate branches, where the Colonies are ordering 
reely. ae 





Our Glasgow correspondent writes :—The position “in the iron 
and steel trade remains very much as it was. New specifications 
are scarce, and all makers, especially of heavy steel, have full order 
books, and only await the resumption of work at the local collieries. 
Neither the blast furnaces nor the steel works are able to make a 
start under present conditions.. Continental coal-is-in use at 
several ironworks and at the works of rerollers of foreign semi- 
raw steel, but it is not of a quality that enables a steady output 
to be maintained. Local engineers and structural firms are busy, 
one of the latter having just secured a contract for a large number 
of derricks for shipment abroad, and several other important con- 
tracts are impending, but the difficulties of procuring supplies 
stand in the way in the meantime. Among contracts placed 
recently is an order for 14 dumb barges to be built by Messrs 
Harland and Wolff for Messrs Andrew Weir and Co. 


ee 


Our Cardiff correspondent writes :—The general position in the 
iron and steel industry is better. Some of the furnaces at the 
Cardiff works of Guest, Keen, and Nettlefolds, Limited, have been 
refired, and an agreement involving wage concessions is likely to 
lead to the resumption of work at the Mannesmann Tube Works, 
Landore. In the tinplate trade the position is slightly easier, but 
prices show no appreciable change. Last week’s receipts from the 
works totalled 27,798 boxes, compared with 96,135 boxes in the 
corresponding week last year, while stocks in warehouse totalled 
45,540 boxes, compared with 161,886 boxes last year. : 








OTHER METALS. 


Tin.—A sharp downward movement was registered in tin, due 
to heavy realisations, while influenced by irregular and easier 
advices from America and the East, though at the lower prices 
offerings were well absorbed. Standard cash sold from £313 
down to £305 5s to £306 10s; and three a Ae to £299 and 
£299 10s. Sales in the East were reported at £311 to £308 10s, 
£309 and £3°7- 

Copper also ruled easier, following lower American cables and 
a slow consumptive demand, though dealings were attended by 
slight irregularity. Standard cash sold £58 16s 3d to £58 58; 
three months, £59 12s 6d to £58 17s 6d. : 

Leap opened steady, but later the market assumed a quieter 
tone, and values gave way slightly on some pressure to sell. Good 
soft foreign pig, September, sold £32 38 9d to £31 158; November, 
£32 1s 3d to £31 12s 6d; December, £31 18s gd to £31 118 3d; 
and January £31 17s 6d. : , é 

SPELTER quiet, and tendency easier on liberal offerings. Sep- 
tember, sold, £34 13s 9d to £34 8s 9d; October £34 158 to 

34 8s od; November, £34 128 6d to £34 78 6d; mber, 

34 138 od to £34 58; January, £34 128 6d to £34 118 3d. 

ANTIMONY quiet. English special brands, £74 10s to 4753 
foreign, £64 per ton, ex warehouse. 

ALUMINIUM dull. Home delivery quoted £107; export, £112. 

WoLFraM quiet at 14s to 14s 3d per unit, cif. 

QUICKSILVER quieter. Spot, £15 158 to £15 178 6d per bottle. 








THE COTTON TRADE. 


LIVERPOOL, S°ptember 23, 1926. 


There has been a steady demand for cotton all the week mainly 
for outside growths, and up to the issue of the U.S.A. Agricul- 
tural Bureau's report this evening at § p.m. prices showed a fall 
of about 35 points. Weather during the past fortnight in the 
States has been excellent for the growing crop: Spot sales for the 
week, 17th to 23rd, inclusive were 44,000’ bales. Of these 20,990 


‘were American, 2,150 Brazil, 11,250 Peru, 4,050 Paqypsan. 
4,300 African, 530 


East Indian, and 730 sundries. Imports 
for the same period were 46,064 bales. These included 20,183 
American, 4,606 Brazil, 2,449 Peru, 16,354 Egyptian, 325 
African, 1,086 East African, and 1,061 sundries. Sumations: to- 
9.030 5 Egyptian sakel, 18d; 
3.25¢; Brazil fair, 9.08d; Peruvian G.F. mod.-rough, 

F.G.F., a West . 
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U.S.A. Bureav report, published this evening, gave a condition 
up-to Septembr 16th of 59.5, indicating a proluction of 15,810,000 
hales with 2,511,000 bales ginned. After the issues of these figures 
the markt broke nearly 3d per Ib. 


MANCHESTER, September 23, 1926. 


Business has again been of very limited dimensions. Buyers 
have not shown any disposition to operate on a freer scale. In 
cloth India continues to provide a considerable inquiry, and 
restricted quantities of light fabrics have been solid chiefly for 
Calcutta and Karachi. The opinion is held that when there is 
more stability in prices India will provide a bigger turnover. 
No developments have taken place with regard to China. Buying 
for the Near East and South America has been confined to odd 
lots. Fine cloths have again moved off fairly well for the Con- 
tinent. In some weaving districts there is a tendency to reduce 
output chiefly owing to the coal situation. In American yarns for 
home use there has been a little more irregularity in quotations. 
It is expected that spinners will agree to increased short time. 
Operations in Egyptian counts have been irregular, trade on 
the whole being unimportant. 


(I.) Comparative Statement of the Cotton Trade. 


| Previous weeks in 1926. 
Price, 


| Sent. 'Price,| Price, | Price,|Price,| Price, 
23, |8e t.| Sept. Sept. Aug. | Aug. 
| 19a6.| 16, | 9. 26. | 19. 


a a d a d a 
Raw Cotton - Mid. American perlb) 903 | 954 | 10°26 | 1014 | 10°16 | 963 
_ Sakellaridis Fully Good Fair 
Egyptian per ib} 18:00 | 18°55 | 18°05 | 17°65 | 16°20 | 15°75 
Yarns—32’s twist perlb) 154/| 153/ 1 163 | 1 15 
— 40's weft perlb) 16 163 | 16 1 
— 60's twist (Egyptian) . lb} 28 285 | 28 27 27 
s dis s a d a 
32.in. Printers, 116 yds, 16 by 16, 32’s and 50’s'24 9 25 3 (25 9 9 
3%-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s|29 0 29 3 (29 9 9 
38-in. ditto, 38 yds, 18 b 16, 10 lbs 14 6 14 af 14 104)14 104/14 10) 
39-in. ditto, 373 yds, 16 by 15, 83 Ibs 13 9 13 104/14 14/14 1 i] 


(II.) Compared with Previous Years. 


d 
6 
6 
9 
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Price Corresponding dates in 


| 1926. | 95. | 19ae. | 192s. | 2992. | 19a. 
aja/lalalaysa 
Raw Cotton—Mid. American perlb; 9°03 | 1284 | 13°51 | 1695 | 12°78 15°71 

—  Sakellaridis Fully Good Fair 
yptian 
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32-in Printers, 116 yds, 16 by 16, 32’s and 50’s 
%-in. Satew. 75 we 19 by 19, 32’s and 40’s 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs 

39-in, ditto, 374 yds, 16 by 15, & lbs 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
trend of wool values at the present time affords a remarkable 
example of the influence of foreign competition in the raw material 
markets of the world. In this country the wool textile industry is 
suffering from the effects of the prolonged coal strike, and a recent 
census taken by a trade organisation revealed the unpleasant fact 
that 47 per cent. of the looms in Bradford are entirely idle, while 
13 per cent. are working only four days a week. In these circum- 
stances both spinners and manufacturers are only prepared to buy 
tops and yarns for immediate requirements. But there is great 
activity in the French and Italian textile industries, and notwith- 
standing the financial uncertainty in France, French wool buyers 
are exceptionally active in all markets. In South Africa, for 
a they have forced up prices to a point at which they are 
completely out of the reach of Yorkshire operators. Both in the 
primary markets and in London, wool values are so much above 
the Bradford parity that many firms are obliged to become 
passive spectators, for they cannot compete with Continental con- 
cerns either in the raw wool markets or in the sale of yarns and 
cloth. A settlement of the coal strike is expected to bring sonie 
relief, but there is not the slightest doubt that Yorkshire users 
are unable to follow the market at the moment. Recent advances 
in tops and yarns, made absolutely essential by the rise in wool, 
have had the effect of curtailing demand, and in all qualities the 
turnover is disappointing. To-day’s quotations are very firm, 
but in nearly every case where business is offered the price is 
well below replacement cost. This applies in tops, yarns, and 
piece goods. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The wool sales this week in London have made excellent 
progress. The catalogues are somewhat miscellaneous, but the 
numerous second-hand parcels are meeting with the best recep- 
tion of any so far this year. All offerings are being readily 
absorbed. The Continent is making the market in Coleman street 
as in Australia, home trade ae being often completely outside, 
as French buyers appear able to pay the higher prices. All 
Straight merino clips are selling uncommonly w One has only 
te. mabe the t figures ing for Oakwood (29d), 
— Downs (26d), Darr River Downs (27d), and the big prices 

New Zealand scoured. merinos to see that the trade is still 
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anxious to have the best wools and prepared 

The home trade is often pence per i. ieee on fie them, 
tinental buyers. Spinners and manufacturers must ‘. of Con. 
excellent orders for yarns and pieces, otherwise they ave 

be able to buy wool so extensively and to pay such} 

Even South African wools this week have met with 
firmer market, and are making a shade better prices Th sett 
realised are not big, and while the clean scoured cost a gures 
fairly high, the basis for the South African greasy oe a 
London is no more than the prices ruling in Port Pinion in 
Durban. An outstanding feature of the series is the bi ee 
of New Zealand crossbreds, which are being 6 velghts 


; : freely 
These wools are meeting with the best reception so far a 
and the opportunity is > Year, 


ing provided of getting rid of old sto 
at better prices. We think owners ot second-hand parcels are 
doing wisely to meet the market. Values, if anything, are gj bi 
in sellers’ favour. Slipes continue to make excellent prices . , 
large weight of these wools is being offered. We are very a 
surprised at the trade being able to absorb so easily the ‘a 
quantities of slipe wools catalogued, but as most of the woo 
are now of carding length, there is considerable competition a 
the part of home trade topmakers. os 


THE JUTE TRADE. 


DUNDEE, September 23, 
The returns of the estimated yield from the jute growing ds. 
tricts for season 1926-27, were issued in Calcutta yesterday, giving 
a total estimated out-turn of 10,888,600 bales, which is the large 
crop ever predicted in the history of the trade. As the acreag 
figures of 3,605,000 acres, as given in the first forecast in |) 
last, have been increased to 3,630,000 acres now under cultivation, 
there is every reason to expect that the crop has not been unde 
estimated. The yield of fibre per acre is approximately thre 
bales, but the very favourable conditions under which the cr 
has been grown would lead to the expectation that this will 
eventually prove to have been calculated on a very moderate basis, 
The reserve of Calcutta shippers in offering jute for sale has not 
been disturbed by the record crop estimate, and there is still 
great reluctance to send offers to this market, especially of native 
jute. Bids are being solicited by brokers here at £34 for a good 
single First Mark, and at £31 158 for Lightnings, September 
shipment. There are secured parcels of Daisee assortment offering 
at £29, and of Tossa assortment at £32, September-October ship 
ment. Already the yarn market shows signs of weakening o 
account of the large out-turn forecasted, and 8 Ib cops are being 
offered by spinners at 3s 4d and 8 Ib spools at 3s sd. Since the 
beginning of the present month the respective prices have ruled 
very ‘irm at 3s 5d and 3s 6d, though the payment of the hight 
rates was not general. Business in jute cloth has been extremel 
limited during the past week. An easier tendency in raw jut! 
prices has kept buyers off, but. manufacturers are none the les 
firm in their rates of 43d for 10} oz 4o in hessians, and 3f¢ 
8 oz. 


HIDE, LEATHER, AND ALLIED TRADES. 


The demand for market hides is keen, ard al] supplies are taken 
as offered. Prices remain very steady, with a firm tendency, aud 
at the auctions held in Bermondsey on Thursday last best ox hides 
sold from 6}d to od per Ib, seconds making 5Jd to 84d. Best cows 
sold from s}d to 53d. Calfskins were firm, best selection making 
from 64d to 119d per lb. Lambskins sold from 2s 34 to 105 and 
sheep pelts from ss 6d to gs each. The European demand for im: 
ported hides is good, and values are again appreciating. Russ 
is operating freely, and sales have been made of best Argenta 
ox at 84d, sellers stating that 8§d has been paid subsequent) 
There is a good demand for all classes of dry hides, and es 
Americanos are quoted at 11d, Capes are firm at advanced am 
and West Coasts have been very active of late. The ~—_ 
market is cabled as stronger, with best heavy packers now S 7 
at 154 cents. The demand for sole leather is moderate, and “ie 
small stocks at tanneries, prices are very firm. Bends of 8-10 
average are wanted by shoe manufacturers, whilst 10 to 
and over are taken regularly by the repairing section. The upp 
leather position is uncertain; coloured glacé kid and vers ; 
are the best sellers, and black kid is again moving off, a 
parcels having of late been cleared on export account. oa ¥ 
facturers are not well,employed as a whole; orders are for a 
deliveries, and so far the demand for Russian boots does 
seem to be very definite. 


THE TIMBER TRADE. 


(FROM OUR OWN CORRESPONDENT.) 
The continuance of the coal strike has restricted © 1.4 1 
timber during the past month, and traders me woods 
rely principally on the building industry. Bul mn a & 
arrived last month on a larger scale, but there a go cubit 
crease for the year amounting to over 357,000 loeds t * 
feet. Stocks, on the whole, are moderate, even aie 
limited demand, and would be regarded as small - tock on 
in full stride, ‘Deal sizes are of much smaller Sit" iso 
London market than a year ago, and prices show ©, jitte 
For battens and. gs the stocks in London, te iby im 
larger than in September, 1925, but on the other 4 


d the call st 








september 25, 1926. } 


om petter demand should become more pronounced within the 


» weeks. 
o yy mn firmer, and ate having the effect of strengthening 
for timber generally. In the free on board market 
nd Swedish wood exporters have made large sales 
ear at prices that could not have resulted in any 
have not had to meet so 


pr 
an 
next f' 
Freight 
spot values 
the Finnish : ; 
hout the y : 
wrong fit, although this season they 


nat me Pmpetition with Russian supplies. The latter have been 
in imported more moderately and have sold more quickly than in 
nd ‘ut, Large quantities of wood have been received via Danzig, 
is vj; being cheap in comparison with other European varieties 

a Polish wood has been in active request throughout the year. 


ie are of opinion that unsold stocks in shippers’ hands at large 
eotres of production are lighter ‘than a year ago; which is all 
» the good of the free on board market; on the other hand, 
shippers at those wood-exporting ports which are ice-free through- 
ot the year, or nearly so, seem of late years to show much 
nore activity and enterprise in shipping cargoes and parcels 
juring the close season. 

Imports of Canadian woods have shown considerable decreases 
is year, and while general average prices for the European 
varieties have decreased, those from Canada have gone the other 
gay. The hardwood section of the trade is wane somewhat 
jowly on account of the state of the furniture industry, and 
socks on the whole are of good volume, although nothing untoward 
in view of expected demand when the country resumes normal 
xtivity. Mahogany, both in log and sawn form, has come in 
rathe r more freely this year, and the demand is showing strength 
pr the qualities above inferiors. 








VEGETABLE OILS AND OILSEEDS. 





Markets generally have again been dull and actual business done 
jonly small dimensions. Linseed oil has lacked buying support, 
ni has declined about 20s on the week to £30 15s per ton naked 
i Hull mill for spot, later positions being quoted at a small 
premium. Business in London has been done down to £30 10s, 
hich though low is not the lowest touched in the course of the 
present Cotton oils after an improved trade have fallen 
y again, current value of crude Egyptian ex Hull mill being 
{33 1s and of ordinary refined £36 10s. Other vegetable oils are 
@ por trade, and prices barely maintained. Very little business 
Ss passing in linseed, and Plate is a shade lower in all positions 
m the week, £15 1§8 being quoted for October-January shipment 
nd £15 128 6d for new crop, January-February. Prospects of the 
towing crop in Argentina continue to be officially reported as 
accellent.” The balance of the old crop remaining for shipment 
eiween now and the end of December is put at 340,000 tons, 
tich with 65,000 tons to come from India gives a total of 405,000 
%S against 438,000 tons actually shipped in the same period last 
ur. Egyptian cottonseed is easier, and new crop offers at 
0 28 6d for September loading. Some trade in new soya beans, 
xember-January, has been done to the Continent at £11 8s 9d. 
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AR—A buoyant market was again experienced. Prices in all 
ecrion 


iti 
will 


S18 














still 


+3, 
uve 





——$—$_$Soo SSL nn iciiiiitttetlietl Le 


consumption this year more than levels that increase, - 


s disclosed a further advance, with sellers more difficult to 
ui with, as any slackening in demand on Eastern account was 


tT 
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recent rates, but inferior moved quietly at mostly 3d per Ib down. 


ee me 23d to ts 9 orange, 1s 6d ‘to 2s _— 
nge, 18 t ; : ; Ceylon is 
aoe packages nae week cada at prices wane te 


material alteration. Pekoe sold, 1s to 2s 1d; broker 
aoe ts 54d to 2s 3d. The market for new season's China 
ruled steady, with moderate inquiries. Keemuns, sold, 2s to 28 4d. 
Ningchows, showing good liquor in cup, went off at 8d to per |b. 
Common Monings in the region of 73d were again in request. Tea ton- 
tinues to meet quite a good market on balance, considering that there is 
ample room for expansion in Provincial requirements, and which 
continue affected by the industrial situation. 5,669 packages Java 
and Sumatra were brought to auction, and with active and well 
distributed competition, prices frequently moved in sellers’ favour, 
despite some irregularity. Common and low medium were quité firm, 
and better invoices marking improved quality sold readily at higher 
figures. Teas for export were well cleared. Pekoe sold, 1s 23d to 
1s 33d; broken ditto, 1s 1d to 18 7d; pekoe souchong, ts to 
1s 2$d; orange pekoe, 1s 34d to 1s 54d; broken orange, ts 14d to 
1s 104d per Ib in bond. New season's China steady, quiet. 

BICE.—All Eastern grain quiet on European account, but cables 
from Burma record steadier markets owing to smallness of available 
supplies, and jungle ‘‘ Paddy’’ is firmly hele. Two Stars, spot, 
16s 43d to 16s 6d; forward, 15s 9d. S.Q. to Cube, 158 od. Spon 
oiled, on spot, 21s 6d; forward, 20s 6d. Beans quiet, unaltered. 
Peas tend weaker. Japanese September-October, 26s 3d; October- 
November, 26s ; November-December, 25s 94; December-January, 
25s 6d per cwt, c.f. and i., London. 

SPICE.—Pepper quiet, but steady. Singapore, black spot, 93d 
Muntok white, 1s 43d. Lampong, black, 93d ; Lampong, August-Octo- 
ber, sold, 8d; October-December, 734 to 8d. Muntok, August-Octo- 
ber, sold, 1s 2$d to 1s 33d ; October-December, 1s 2}d to 1s 3d. Pimento, 
spot, sold, . Zanzibar cloves, spot, quoted 94d; August-October, 
84d per Ib. Sago flour, November-December, 15s 3d, c f. and i., U.K. 
Singapore flake tapioca, November-December, to Havre, 16s 3d per 
cwt,c.f. andi, terms. Ginger remains very slow. 

FRUIT (Dried).—Currants steady, and new crop Patras, sold, 34s 6d 
to 358; Gulf, 35s to 36s ; Australian, quoted 353 to 43%, as to quality. 
Sultanas quiet. Smyrna, new crop. medium to good, 65s to 68s; fine, 
728; Cape, 63s to 65s; Australian, 64s to 80s. Raisins quietly steady. 
Valencia, hal!-boxes, 438 to 45s; quarters, 46s to 80s. Dates quiet on 
spot, while business in new crop is restricted by high selling limits. 
Hallowee, first tide, quoted, 32s to 33s; Khadrowie, 26s; >iar, 21s, 
landed terms, London. Figs: New genuine, quoted, 35s; Cretans, 
78s cwt. Evaporated fruits sell slowly on about former terms. 
Apricots: Californian, extra choice, quoted 125s; South African, first 
grade, 140s. Plums, Californian, 30/40's, 68s; 60/70's, 46s; 80/90's, 
38s 6d. Pears, Californian, extra choice, 67s 6d; fancv, 77s 6d; 
Lake County, fancy, 85s. Apple rings, Californian, September- 
October shipment, 45s, c.i.f., per cwt. 


CANNED GOODS. 

CANNED FISH.—Trade without improvement, and -prices some- 
what irregular. Sardines, Portuguese, }'s, quoted 4s 3d to 6s per 
dozen tins. Salmon: Red, tall, 1 ib, quoted 45s to 478; Sockeye, 75s 
to 80s; tall pink, 25s to 27s. Lobsters, best 3's, 1578 6d to 160s, 
and }'s, gos. i 

CANNED FRUITS quiet, both for spot and shipment parcels. Cali- 
fornian Bartlett pears, 24-24’s, choice, quoted 12s 6d to 138 6d. Cali- 
fornian peaches, choice, 11s to 13s; seconds, 9s 6d. Californian 
apricots, choice, 12s 6d to 138; seconds, 9s 3d per dozen tins. 
Singapore pines quiet, and barely steady on spot. Italian tomatoes 
firm forward. 

CANNED MEAT.—Market quietly steady. Corned beef, 6's, quoted 














ides wv eracted by home consuming requirements being on an extended | 38s to 45s, as to quality. Danish lunch tongues, 1228 6d to 135s; 
a ae, Rising rates of freightage from producing countries | Am nm, 1408, with best, 145s to 1508. 
king sioned by the employment of such a large number of vessels to CONDENSED MILK.—Machine-skimmed fully steady, but full 
_ Povey coal from America, causes a marked stringency of tonnage in | cream is obiainable at 20s, duty paid. 
im aga trades. Liberal clearances in British refined and Messrs| HONEY.—Rather more interest is shown, and New Zealand sells 
is ate and Lyle’s goods raised 3d cwt. Cubes now quoted 348 3d | steadily at sos to 85s; Australian, 40s to 508; Jamaica, 358 to 50S; 
tine oe crushed, 328 6d; nibs, 348 od; granulated, fine and | Haiti, 35s to 48s per cwt. 
ctl. Ls, 20S Todd; No. 2, 308 7§d; No. 2, also London and 
BA a a 39S 44d; ditto, month forward, 308s 34; yellow crystals, RUB ER. ; ‘ 4 
a he 4jd; caster, finest, 35s 43d; A, 34s 104d; B, 32s 9d;| Market dearer while influenced by sustained consumptive Gomes 
cago ae from Empire sugar, ex-refinery, 29s 3d. Crys- | and marked absorption of off-graces during the pa-t few days, chiefly 
Ling cho Vest Indian in limited supply, and quoted 29s to 30s; | on Cont nental and American account. Sentiment is also woven 
with mad = Dutch J granulated, spot, 28s 3d; white Mauritius, | round the question of unused coupons. Plantation standard test, 
i. + aga. sorward positions dearer, and Continental parcels sparingly spot, and October, sold, 1s 84d to 1s 93d; November, Is oad to 1s ofd ; 
.* “pf ile latest crop accounts from the chief producing countries | October-December, 1s 934; December, alone, 1s o#d; anes. 
pet ert deal to be de-irea as saccharine content is calculated to Match, 1s rod to 1s 104d; April-June, 1s rofd to rs 1ogd. ‘o New . 
calf oted : y prolonged dry weather. Czecho granulated, September, York, estate sheet, October, sold, 1s 84d to 1s 9d; October-Decem- + 
large Db. Roncit)} October, 15s todd § November-December, 15s 74d, | ber, 18 94d; ordinary, 1s 84d Ib., c.f. and i. a 
ant ob yy oat J, Dates December, 158 od. oases GENERAL. 
sal oterds + November-December, sellers, 1 » f.0.b, ‘ ; 
ah rs an ow Crystals, spot, 278 1 : Tomales iemsiee, SHELLAC.—Quiet and easier. T.N., spot, 175s to 180s; December, 

Mer oo» Yanzig. Belgian i i .. | 1678 6d cwt. ; xe: : : 

tnber-October, “13s od: bocce arena ek. nee cK COPRA —-Market quiet, steady, with fair inquiries. Straits a 

Sear wo October-December, 16s 104d, c. and f., India; | September-October, quoted £28 389d ; Seen, £28 5 : 

. wi i 178 14d. White terminal opened stronger with active | October-December, £28 7s 6d; Dutch East Indies, ews - - . “i 

ts ea v7 sssumed a quieter tone later. September, sold, 14s sold, £28, and buyers. Ceylon, September-October, — £ ce “ 

Us Tad ee 148 99d to 148 63d; December, 15s ad to 15s 1 = £29, 7s 6d ; See a a ee ian 4 ee Suede. 

BOd; Anon » 158 to 3 » 16st arsei 27 128 6d; ° ’ ; 
fot corp ets 16s 38d to tes wns ee ee ce re 26 15s. I nila, to nee £27 786d. Palm kernels, October- 

*~4Dere is only a ovem with regard to ber, quoted {20 38 on. 

“a nr ’ supplies coutiaua amblh, and this helps 7 keep Pr HEMP.—-Manila oe though —< eee aes 
de- Paz Tees Kenya, bold, sold, 1318 6d ; Arusha, 121s to 130s; | but the arrival of the steamer *‘ Cyclops - oa page — 
bie pr Sos 6d ; peas, 166s : Maragogipe, 1938 to 201s. Superior | interest in order that the trade may ascertain quem oe q no 
sent tres dull cod tesiee 978; and No, 7 Rio, 82s, c. and f. terms. | of the new = ha fs in ap baie: EL yi ne ent pomp ioe 
ME... «Only moderate 7 ee er ee we ess hst ie bp. Geko be 

cra, F transactions on the at late_rates, 1, £32 108; M2, £3¢ tos. 
S ~inahovember- January, sold, wis thane Sa ond 1s od, f.o.b. — " & ee £37: fair, £ 34+ ~—_ P.C., October-November, 
ttle Chages, A an gnees during the week auennel to csg8e; in poate » £60. Airican »No. 1, fa.q., oe 
i finer qualities were readily competed for at full’ £42 10s per ton. 





pera eeeannns betes SH casas es once i 8 Ao c= a ome a sia emaeientdieeametnediebaiae ated aeneea tate pe eee 


‘THE: ECONOMIST. 


JUTE.—The market gradualty moved downward, as it was gener- 
ally accepted that the final forecast-would show a liberal crop, and 
when same came to hand on Wednesday last, amounting to 
10,888,600 bales, against 7,900,000 last season, and an actual outturn 
of 9,135,000, prices further crumbled, but not to the extent generally 


_ anticipated. At the lower level of prices registered, spinners 


manifested more interest, and a much firmer tone followed iater. 
Firsts, August-September, dropped to £30 5s, and later improved 
to £32; September-October, ‘touched, £28 5s, and later reacted 
to £30 15s; October-November, {£28 5s to £30; Novemb-r- 


December, £28 to £30. Hessians _and twills; after a deciine, 


disclosed a steadier tone. ; 
MISCELLANEOUS.—Cocoanuts quoted 22s per 100. Coir yarn, 
Ceylon, {21 10s to £37; Cochin, £24 10s to £49: Ceylon bristle, 
18 to £23; cinnamon leaf oil, 5d; citronella, Ceylon, 1s 74d; 
he 2s 4d. 
TALLOW.—Messrs Colchesters and Woolner write on Septem- 
ber 22nd as follows :—The tallow market was idle during the week, 


- week, but prices are unchanged to-day. Shipments of tallow from 


Australasia during August amounted to 2,492 tons, against 
5,000 tons during the corresponding month of last year. There 
were no auction to-day. CGeotations are :—Australian mutton: 
Fine, 44s 6d; good to fair, 43s 6d to 42s 6d; duil to dark, 
41s 6d to 39s; hard, 43s 6d. Australian beef: Fine, 45s ; good to fair, 


(Septerhber 95 : 99. 
438 6d to-4ts 6d; dull to dark; 403 6d: to 
Present: from Australasia : arg 
shipment South America, 428. The 
lower, tallow, 6d; stuff 6d. Town tallow, 39s per 
per 8 lbs, 2jd; melted stuff, 28s 6d per cwt, 
Town, 398, net cash, naked, ex works. Coy; 
398; home melted, casks, net, f.o.b., g 
fair to dull, 40s to : Bone fat; white 
zine, 348 6d; melted stuff, 348, f.0.b. 

METROPOLITAN CATTLE.—September 23, 


British Beasts, per stone of & Ibs to sink the offal. sh 
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LONDON POTATO MAREETS,—September 23 
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English King Edward’s ...cesssseeseseee SbC6sseeverrees 
Sharp’s Express...... eoccevvence Coevecccees 23" 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
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